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THE STATE OF TRADE AND THE EXPORTS AND IMPORTS. 


We have now passed through one whole quarter of the year, 
a portion of the twelvemonth sufficiently large to enable us to 
judge in some degree of the prospects of the remainder. It 
may assist us in doing this if we commence by making a rough 
comparison between the state of affairs this spring and last. 
The Bank rate of discount this time last year was 34 per cent. ; 
it is, at the time of writing, 2 per cent. Last year it had 
declined to 33 per cent. from 5 per cent., at which rate it had 
stood on the earliest return made in 1875. This year, on 
January 5th, the earliest return in 1876, the Bank rate also stood 
at 5 per cent. The decline in the rate of diseount this year has 
followed nearly the same course as last year. The difference 
between this year and last shows, on the whole, that there 
has been hitherto less demand for money in 1876 than in 1875, 
while this year, as in the corresponding month last year, the 
probability appears to lie in the direction of a further drop in 
the demand for money even from its present stagnant condition. 
The market value of money, like that of other commodities, 
depends on the demand for it. There are several reasons why 
the demand should be more slack this year than last. Great 
losses have been sustained during the last twelvemonth. The 
drop in the value of many securities has been very considerable 
indeed. The depreciation in the value of the securities of four 
only among the foreign governments which are dealt with on 
the English Stock Exchange, namely, Egyptian, Turkish, 
Peruvian, and Brazilian Securities within a twelvemonth is 
fully £100,000,000. How great a part of this loss has 
fallen on this country it is impossible to conjecture: No one 
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can put into exact figures the diminution of capital which the 
country has experienced on this head. A return made by the 
Inland Revenue Office in 1874 gives the amount of the yearly 
dividends on the securities of the four countries named above 
which were paid in this country in the year ending April, 1873, 
as being more than £4,000,000 a year. And in the three years 
which have elapsed since that date it is probable that the amount 
of stock of these descriptions held in this country has increased 
rather than diminished. It must also be borne in mind that there 
is an immense amount of securities belonging to other foreign 
governments held in this country which have also declined in 
value, and which are not included in the above estimate. 
Though the decline in the value of the securities of Brazil, a 
solvent and respectable government, is comparatively small by 
the side of the drop in the securities of Turkey, yet the deprecia- 
tion even in that case is very considerable. And the decline in 
value of the securities of other recognised and solvent govern- 
ments has been very great, 

To form an exact estimate while the basis is so uncertain, as 
in this instance it must be, is scarcely possible. Still, 
though it may be impossible to arrive at any correct estimate 
of the amount of loss which has hence been sustained by this 
country, it is clear that the injury to property must have been 
very large. And there is not only the diminution in value con- 
sequent on the depreciation of the principal to be considered, 
there is also the loss inflicted by the results on the trade of the 
country. This has operated in two ways. 

‘ In the first place, the incomes of a great many persons have 
been diminished by the failure of Turkey and Peru to meet 
their engagements to their Bondholders. And _ though 
the deerease of income to the persons concerned may not 
in most cases have been large, yet it has most likely 
not been unimportant, The great increase in the cost 
of living which has taken place during recent years 
weighed more heavily on persons with small and fixed incomes, 
say from £150 to £300 a year, than on persons who were better 
off. Into the causes which induced this greater cost of living 
we cannot enter here; it may have been, in many cases, an 
increase rather in the cost of luxuries than of necessaries. From 
whatever cause it arose the effect was the same. The desire to 
increase a small income, to extend its limits to the enlarged 
desires of its possessors, caused the holder of securities paying a 
low interest to desire to exchange into securities paying a higher 
interest. In many, probably in most cases, it has rather been 
a portion of the property than the whole of the property which 
has been invested thus. The loss of income or of capital which 
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has resulted does not, we may reasonably hope, in the majority 
of cases, amount to anything like ruin. Still the loss has been 
doubtless in many cases heavy in proportion to the means of 
the sufferer. The diminution of income which has ensued 
has had to be met by some form of economy. The loser has, 
perhaps, had to move to a house of which the rental is lower, 
and to deny himself and his family some part of the little 
luxuries to which they had been accustomed. This shrinking 
of income in many ways tells on trade. It is not the great 
staple trades, as it were, which will probably suffer, but 
rather the purveyors of small luxuries. 

In the next place, and it is by far the more important 
part of the question to many, and to the country af large, 
trade must suffer from the diminution in the amount of loans 
raised in England. Here, again, exact figures are impossible. 
But, making all deductions for the enormous commissions 
charged, for the difference between the nominal amounts of 
the loans and the net sums received by the governments them- 
selves, the raising of the Peruvian loan of 1872, and of the 
Turkish and Egyptian loans of 1873, must have provided those 
governments with considerable purchasing power in this 
country, which they have now lost. 

Though the general amount of foreign loans raised in 1875 
was considerably less in 1875 than in 1874, and in 1874 than in 
1873, yet even in the last two years, and especially in 1873, our 
export trade must have been considerably stimulated by the vast 
amounts of money which the raising of loans by foreign go- 
vernments in this country enabled them to expend here. We will 
take, by way of illustration, the valueofthe cotton manufactures 
exported from this country to Egypt during the last few years. 


VatvE or Cotron ManvuracturEs—Priece Goops or atu Kips, 
Priain, PRinteD, on CoLtourED, Exprortep to Egypt DURING 
THE FOLLOWING YEARS: 


Year. Value. Year. Value. 

1860 ... £1,085,989 1868 ae 3,449,005 
1861 ini 867,573 1869 roe 4,703,157 
1862 ick 719,818 1870 pings 5,354,369 
1863 ae 1,810,136 1871 ees 3,639,698 
1864 -— 2,492,962 1872 vob 3,579,061 
1865 a 2,322,835 1873 een 3,126,276 
1866 oe 4,285,847 1874 coin 1,765,337 
1867 5,311,354 1875 P 1,419,798 





A small amount, probably not exceeding £300,000, may ulti- 
mately be added to figures for the last year when the statement 
for the year is finally made up, and the value of the goods in 
transit added to the total. 
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Now the amounts and the dates of the Egyptian Loans have 
been as follows—we take the figures from the Investors’ Monthly 
Manual :— 


EeyrtTian Loans, AND THE DATES WHEN RAISED. 


(Original Issues. ) (Original Issues.) 

1862 (First Issue) ... £2,195,200 | 1867 ove .-. 2,080,000 
», (Second Issue) 1,097,600 | 1868 rae ..- 11,890,000 
1864 wa .-.. 5,704,200 | 1870 (Khedive’s) ... 7,142,860 
1866 (Viceroy’s) ... 3,387,300 | 1873 ve eae 82,000,000 


The above are the nominal sums raised ; some of the amounts 
represent rather the consolidation of debts already made than 
the raising of fresh money. But no one can examine the two 
statements of the exports of British cotton goods to Egypt, and 
of the loans raised by that country, without the conviction that 
there must have been a close connection between them, and that 
we may not be unlikely to witness a permanent decline in our 
exports of this class of our manufactures to Egypt till it ap- 
proximates more closely to those of the four years 1860—1863 
than those of the four years 1867—1870. 

A diminution in our trade to Egypt, when it is no longer 
supported in this artificial manner, must hence be expected. 
Egypt, however, is but one of the countries the trade with which 
has been thus influenced. Similar causes will also most likely 
influence our trade in other directions also. We cannot but 
think the effect is already shown in the returns of the Board of 
Trade. The values of the exports and imports of this country 
during the first three months of the year in the years 1874, 
1875, and 1876 are as follows :— 


Exports, Montus or Jan., Fes., Mar. | Exports, Monrus or Jan., Fes., Mar. 


1874 os £57,802,000 1874 ove £92,373,000 
1875 wat 53,060,000 1875 ate 89,222,000 
1876 se 50,876,000 1876 wes 91,1950,00 


The return of the imports for the present year at first sight 
seems satisfactory, but a very large proportion of the amount is 
due to increased importation of food owing to the deficiency of 
last harvest in this country. It is a great thing that the condition 
of the inland trade has been sufficiently sound to allow this im- 
portation of food to take place, but we must bear in mind that 
the amounts so spent do not of themselves stimulate a repro- 
ductive trade. 

We give at the end of this paper a statement of quantities 
and values of the principal articles of foreign and colonial 
merchandize imported into this country during the month of 
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March in this year, taken from the summary which appeared 
in the Times newspa An examination of it will show that 
during that month the i increase in imports was almost exclu- 
sively among articles of food. Taking the totals into conside- 
ration, they support the opinion, that unless some unforeseen 
event occurs, the state of trade is not likely to call for any in- 
crease for the present in the value of money, but rather to tend 
towards a decline in the demand for it. And beyond the causes 
a referred to here, there still remains the influence of the 
ay ne losses of 1875, referred to in our February 
Though there is every reason to believe that the home 

trade of the country is in a sound condition, it will probably 
take some time before we'can expect to see a general renewal 














of commercial activity. 


1. Imports oF ForeIGN anp CoLontaL MERcHANDISBE. 











Principal Articles, Quantities. 

. 1875. 1876. 
Animals—Oxen and Bulls .. " oe oe 9,316 10,031 
Sheep and Lambs... va ie ‘id 72,916 84,355 
Bacon .. os in ea <a . Cwt. 232,158 329,430 
Butter .. re ee ° ee 99 130,069 134,218 
Cheese .. ep oe oe . ° pe 49,630 58,948 
Coffee .. ° > +“ 127,797 197,321 
Copper, ore and regulus ° . Tons. 6,662 6,112 
Corn—Wheat . i a «+ Cwt. 2,201,510 3,083,539 
Barley . ee oe . i 793,909 419,829 
Oats .. oa a os o 315,493 553,419 
Indian Corn .. aah en ‘i 1,626,238 2,553,613 
Wheat Flour .. r ae pe 478,374 519,657 
Cotton, raw .. os om ” 1,834,539 912,618 
Currants ‘ og Oe ae 60,922 8,013 
Flax... ° . om ° oo ” 70,408 53,379 
Hemp ee ° ae ‘a me 89,851 105,938 
Hides, dry and wet oe ee oe oe ” 89,503 74,354 
Tanned, &c. .. i : 2m 3,036,622 4,504,618 
Jute .. ee ae oe . -. Cwt. 237,312 554,172 
Potatoes ee oe os ee i 9 522,848 662,211 
Raisins ° * oo oe ” 7,121 8,144 
Rice . oe ee oa ee 147,730 522,142 
Seeds—Flax and Linseed _ a e» Qrs. 77,376 93,566 
Silk, raw oe . oe co ia 377,034 245,932 
Sugar, re aang ne ee " os .. Cwt. 216,847 233,410 
ee eae - 1,153,896 | 1,273,207 
Tallow a an Stearine Pe os “s ‘ ea 85,443 106,787 
. ee ° ee Lb. 10,951,240 7,158 001 
‘unmanufactured ne = es mm 3,522,456 2,464,985 
Wine .. oe es oe Gallons. 1,802,830 1,902,415 
Wood, hewn and sawn Me Sina .- Loads. 71,248 224,820 
Wool, sheep and lambs’ re ae - Lb. | 29,000,414 | 25,027,064 
Woollen Yarn “ A - 1,350,330 1,250,621 
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1. Imports or Forzign anp CoLton1AL Mercuanpise.—Continned. 





Increase or 











Principal Articles. Value. ae 
March, 1875, 

1875, 1876, Quantity.| Value. 

Animals—Oxen and Bulls £206,867 £218,032 *7°6 *5°3 
Sheep and Lambs oe 151,296 170,275 *15°6 | 12°5 

Bacon - on 567,573 898,986 *41°8 *58°3 
Butter 792,049 810,654 *3°1 *2°3 
Cheese 150,620 172,343 *18°7 *14°4 
Coffee .. 590,166 952,521 #544 *61°3 
Copper—Ore and regulus é 179,696 107,051 | 23-2 | 140-4 
Yorn—Wheat . . ; 1,122,280 1,629,438 *40-0 *45-1 
Barley > 333,817 182,757 T47°1 T45°2 

Oats ° 142,234 229,940 *78°5 *61-°6 

Indian corn 4 665,178 835,539 *87-0 *25-6 
Wheat flour 370,040 400,672 *8°6 *§-2 
Cotton, raw Pre 6,709,594 2,870,066 T50°2 T57°0 
Manufactures sia 142,534 201,629 — *41°4 
Currants. . 83,358 9,574 T86°8 T83°5 
Flax 238,720 182,033 T24°1 T23°7 
Hemp .. 159,046 184,876 *17°9 *16-1 
Hides, dry and wet 319,759 244,284 T169 | 1236 
Tanned, &c. 222,740 307,997 *45°9 *38-2 

Jute a os 178,982 411,648 | *133°5 | *129-9 
Potatoes .. 95,957 139,674 *7°5 *45°5 
ge os 11,615 11,843 *14°3 *1-9 
73,180 226,774 | *253°4 | *209°8 

Soote~Sie and ‘Linseed 217,824 236,247 *20°9 *8°4 
Silk, raw - - ‘ 282,457 185,417 +34°7 T34'3 
Sugar, refined .. - 332,773 327,635 *7°6 T15 
Raw oa 1,241,504 1,291,247 *10°3 *4-0 
Tallow and Stearine ea 170,453 237,241 *24-9 *39-1 
ea, as . oe 757,384 610,837 T34°6 T32°5 
Tobacco, unmanufactured 7 152,494 80,216 +30-0 T47°3 
Wine oe oe 658,405 671,374 *5°5 *1°9 
Wood, hewn aud | sawn wn 187,688 621,754 | *215°5 | *231°2 
Wool, sheep and lambs’ “ 1,843,213 1,431,537 +13°7 T22°3 
Woollen Yarn . 7 eS 151,979 146,502 +73°0 +36 
All other Articles a 11,417,272 | 10,312,640 — +96 
Total ° £30,920,747 | £27,451,253 =. T11°2 

















* Increase. 


t Decrease. 
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II. Exports or British anp Irish PropucEk anD MANUFACTURE. 
Principal Articles. Quantities, 
1876. 1876. 
Alkali .. ab Cwt. 325,362 405,697 
Beerand Ale .. - Barrels 57,675 56,996 
Candles, of all sorts . Lb. 410,395 316,245 
Coal, Coke, &c. nee . Tons 893,752 1,069,450 
Copper, all kinds ‘ . Cwt, 53,047 65,226 
Cotton, Yarn and Twist . Lb. 17,570,700 | 19,561,700 
Piece Goods .. . Yards | 297,332,100 | 334,403,500 
Tron and Steel Tons 164,067 149,196 
Jute Yarn... b. 1,192,062 | 2,031,400 
Piece Goods Yards 8,974,890 | 11,891,510 
Linen Yarn .. Lb, 2,414,4€0 2,388,100 
Piece Goods Yards | 19,538,900 | 17,969,900 
Oils—Seed .. Galls, 1,382,407 2,059,751 
Spirits .. - 96,123 124,537 
Sugar, refined . wa . Cwt. 81,932 87,085 
Wool, sheep and lambs’ ‘ie eo Lb 805,400 594,500 
Woollen and Worsted Yarn .. —" 2,386,300 2,165,100 
Cloth “ oe Yards 3,543,500 3,695,100 
Worsted Stuffs ” 27,514,600 28,624,600 
Woollen Carpets a 657,100 516,300 
Increase or 
Principal Articles. Value sea 
ch, 1875, 
1275, 1876, Quantity.| Value. 
Alkali .. a “<< £149,094 £164,819 *24°6 *10°5 
Apparel and Slops es ee 203,651 206,767 _— *1°5 
Beer and Ale .. as a 248,064 212,978 t11 T1471 
Candles, of all sorts 14,390 10,748 T22°9 +263 
Chymical Products 188,470 153,269 a T18°6 
Coal, Coke, &c. es 633,488 609,086 *19°6 T3°8 
Copper, all kinds 236,764 275,633 *22°9 #121 
Cotton Yarn and Twist 1,072,976 1,123,177 *11°3 *5°6 
Piece Goods . 4,472,493 4,754,732 *12°4 *6°3 
Other Manufactures 440,541 451,068 _ *2°3 
Earthen and China Ware 133,443 154,391 — *15°6 
Haberdashery .. wa 450,487 363,212 —_ T19°3 
Hardware and Cutlery oe 354,476 325,540 — T81 
Iron and Steel .. e ee 1,990,425 1,523,142 T9°0 T23°4 
Jute Yarn 17,916 29,243 *70°4 *63-2 
Piece Goods 123,210 154,160 "32-4 *25°1 
Linen Yarn 152,512 156,581 tll *2°6 
Piece Goods an 619,837 533,874 T8°0 T13°8 
Machinery and Millwork 748,015 549,936 _ 726-4 
Oils—Seed “ ‘ 146,848 210,885 *46°1 *43°6 
Silk Manufactures 149,620 157,276 — *5°1 
Spirits .. ica 24,677 29,086 *29°5 *17-8 
Sugar, refined .. - 98,761 93,662 *6-2 Th'1. 
Wool, sheep and lambs’ oe 69,039 61,411 T26°1 F25°5 
Woollen and Worsted Yarn .. 393,024 321,328 +92 T18°2 
Cloths ee 583,958 577,183 *4-2 *2°3 
Worsted Stuffs 1,209,851 | 1,136,314 *4-0 +6-0 
Woollen Carpets 104,784 80,436 721-4 F23°2 
All other Articles 3,605,358 3,329,154 — T7°6 
Total £18,606,223 | £17,739,101 _ T4°6 
* Increase, t Decrease, 
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INSTITUTE OF BANKERS IN SCOTLAND. 
EXAMINATIONS, 1876. 

Tux Council of the Institute of Bankers in Scotland beg to intimate 
that, till further notice, examinations for the admission of members 
and associates, will be held in May and October of each year. The 
first examination will take place on Tuesday, 23rd May next, and 
will be conducted simultaneously in Edinburgh and Glasgow. 
Jntending candidates must send their names to the Secretary not 
later than the 15th May. 

The following are the subjects on which candidates will be ex- 
amined :— 


1. For Admission as Associates— 
* Arithmetic. 
Vulgar and Decimal Fractions. 
Algebra. 
Geography. 
English Composition. 
* Book-keeping and Bank Books. 
* Exchange and Clearing-House System and Rules. 
Note Circulation. 
Interest and Charges. 
* Negotiation of Bills and Cheques. 
History and Present Position of Banking in Scotland. 
2. For Admission as Members— 
¢ Modern Languages (French or German). 
Outlines of General History. 
British History. 
British Constitution and Government. 
+ English Literature. 
Principles of Political Economy. 
* History and Principles of Banking and Currency. 
* Theory and Practice of the Foreign Exchanges. 
Stocks and Stock Exchange Transactions. 
* Principles of Scotch Law and Conveyancing. 
* Mercantile Law. 
* Law of Bills, Cheques and Receipts, &c. 
* Law of Bankruptcy. 


The examinations will be conducted in writing, a certain number 
of questions being given on each of the above subjects. A nume- 
rical value will be given to each question, and, to entitle a candidate 
to pass, the total value of his answers must amount to fifty per 
cent. of the whole value of the questions proposed. 

Special value will be given to subjects marked *. A certain 
acquaintance with the other subjects will be demanded, with the 
exception of those marked +, a knowledge of which is not con- 
sidered indispensable, although it will contribute to the candidate’s 
success, 


Candidates for either examination will have the option of being 
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examined un all the subjects at one time, or of deferring a portion 
until another occasion; and they will be allowed to select the sub- 
jects which they wish delayed. In consideration of the exceptional 
circumstances of the present year, candidates presenting themselves 
in May first will be allowed to divide the examination into three 
, ; portions. 

Those who wish the subjects divided, must give notice to the 
Secretary ten days before their first examination. 

Certificates will be granted to those who pass the Member’s Ex- 
amination, and a prize will be given to the most successful candi- 
date. A prize will also be given to the candidate who most 
distinguishes himself at the Associate’s Examination. 

In order to assist the students in the choice of books for study, a 
list is subjoined of some of the best works bearing on the subjects 
of examination. Those printed in téalics are moderate in price, 
and are believed to contain the information necessary for the ex- 
aininations. 


WoRKS RECOMMENDED TO THE ATTENTION OF STUDENTS. 
Arithmetic .. Colenso, Sang, Hamblin Smith. 
aAlyebra, and Vulgar and Decimal Wood, Colenso, Todhunter, Hind. 


Fractions 
Book-kevping .. Chambers, Jackson, Carter. 
Geogr apy and ‘Physica Geo- ( Stewart's, The Student's Modern Geography. 
graphy . Young’s Physical Geography, Mrs. Somerville, 
Keith Johnston. 
History and Present Position of 


Levi's Lectures, Somers, Macleod’s Theory and 
Banking 


Practice of Banking, Gilbart, Evidence 
before Committee of 1875, Doubleday’ y’s 
Finuncial History. 
General History .. re -- a s General Sketch, Gibbon, Milman, 
Bunsen, Tytler, Smith, Alison. 
. Green, Lord Mahon, Hume and Smollett, 
Macaulay, Froude. 
“ Student's Hallam, Stubbs, Creasy, The Stu- 
dent’s Commentary on Blackstone, De Lolme 
“ft Spalding, Stopford Brooke, Chambers’ 8 Cyclo- 
peedia of English Literature. 
a Mrs. Faweett’s Political Beonomy for Beginners, 
Faweett’s Manual, A Smith, Cairnes. 
History and Principles of Bank- { Gilbart, Jevons, ‘+ Lombafd St.,” Macleod, 
ing and Currency “s at M’Culloch, Wilson. |; 
Foreign Exchange ee «» Géschen, Tate’s Cambist, ‘Micholson. 
Stocks and Stock Exchange Pe? { Paterson’s Manual, fenn on the Funds, ck 
Exchange Year ‘Book, Crump. 
Scotch Law and Conveyancing, if Lorimer’s Pocket Lawyer, Bell’s Principles, 


British History .. 

British Constitution and Govern- 
ment .. 

English Literature ee 


Political Economy a 





Bell’s Conveyancing. 
Mercantile Law .. ee vie L. Levi, Smith’s Compendium, Bell’s Com. 
4 mentaries. 
Law of Bilis Cheques and Receipts | Robertson’s Handbook, Thomson, Byles, Grant’s 
Law of Bankers. 


| 
Bankruptcy Law a -» (Murdoch. 


—— 
> 
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MR. CAVE’S REPORT ON THE FINANCES OF EGYPT. 


Tue Report is preceded by the following letter to Lord Derby :— 
“ London, March 23, 1876. 

“ My Lord,—On the 19th of February Colonel Stokes and I, together 
with the Staff of the Special Mission, had an audience of the Khedive for 
the purpose of taking leave of him. 

“ At the conclusion of this interview his Highness warmly expressed his 
acknowledgments to Her Majesty’s Government for the interest they had 
evinced in the welfare of Egypt, and requested me to convey to them his 
hope that they would always hold similar sentiments towards him, which 
he on his part should always cherish towards England. 

“His Highness then proceeded to acquaint us with an error he had 


. recently discovered in his calculations affecting the land tax. He found 


that the revenue would on this account, at the end of ten years, be more 
seriously diminished than he had anticipated ; so that the Egyptian Trea- 
sury would lose in 1886 £2,500,000. 

“ This alteration of amount has been duly taken into consideration in 
the tables accompanying my report on the financial condition of Egypt, 
which I have now the: honour to enclose. 

“Tt only remains for me to state that Colonel Stokes and Mr. Taylor, 
who, as your Lordship is aware, remained in Egypt for a short time after 
my departure, rejoined me in Paris, where I also met Mr. Rivers Wilson, 
to whom in the course of my conferences I communicated the substance of 
my report. 

“ We arrived in London on the 9th of March; and as my task is now 
completed, it is only right that I should acknowledge, which I do most 
cordially, the constant and valuable co-operation of Colonel Stokes, who 
has assisted me in framing my report, and that I should also state to your 
Lordship that I had every reason to be satisfied with the Staff of the 
mission. 

“TI found Mr. Buckley of the Foreign Office, Mr. White of the War 
Office, and Mr. Aucher Taylor of the Foreign Office, zealous assistants, 
both in my calculations and inquiries, and always ready to advance the 
objects of the mission by every means in their power. 

“T have, &c., 
“STEPHEN CAVE.” 


' Tue Report. 

“ The critical state of the finances of Egypt is due to the combination of 
two opposite causes. 

“Egypt may be said to be in a transition state, and she suffers from the 
defects of the system out of which she is passing, as well as from those of the 
system into which she is attempting to enter. She suffers from the ignor- 
ance, dishonesty, waste, and extravagance of the East, such as have 
brought her Suzerain to the verge of ruin, and at the same time from the 
vast expense caused by hasty and inconsiderate endeavours to adopt the 
civilisation of the West. 

“ Immense sums are expended on unproductive works after the manner 
of the East, and on productive works carried out in the wrong way, or too 
soon. This last is a fault which Egypt shares with other new countries (for 
she may be considered a new country in this respect), a fault which has 
seriously embarrassed both the United States and Canada; but probably 
nothing in Egypt has ever approached the profligate expenditure which 
characturised the commencement of the railway system in England. 
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“The Khedive has evidently attempted to carry out with a limited 
revenue in the course of a few years works which ought to be spread over 
a far longer period, and which would tax the resources of much richer 
Exchequers. 

“ We were informed that one of the causes which operates most against 
the honesty and efficiency of native officers is the precarious tenure of 
office. From the Pachas downwards every office is a tenancy at will, and 
experience shows that while dishonesty goes wholly or partially unpunished, 
independence of thought and action, resolution to do one’s duty and to 
resist the peculation and neglect which pervade every department, give 
rise to intrigues which, sooner or later, bring about the downfall of honest 
officials. Consequently, those who begin with a desire to do their duty 
give way before the obstructiveness which paralyses every effort. 

“The public servant of Egypt, like the Roman Proconsul, too often 
tries to make as much as he can out of his office while it lasts, and the 
scandal takes place of the retirement in a few years with a large fortune 
of men whose salary is perhaps £40 a month, and who have plundered the 
Treasury on the one hand and the peasant on the other. 

“The European employés of the Khedive take care, naturally, that their 
position should be defined and secured. This gives them freedom of 
thought, speech, and action, which has been in many cases most valuable 
to Egypt. Mr. Acton, sent out from the English Board of Trade, is a 
most useful member of this class. If men of such character and position 
were appointed to higher offices in the Civil Service, they would, as we 
believe, bring about most excellent results. They would be checks upon 
the adventurers who preyed upon Egypt; and they would take care that 
the adviser upon public works should be, in every case, distinct from the 
person who benefits by their construction. The actual terms of the con- 
tracts require the scrutiny of men of integrity and capacity. It is admitted 
by contractors themselves that they charge far more than the fair amount for 
their work, because the conditions of the contracts are so unnecessarily and 
absurdly onerous that they are compelled to make extra charges to protect 
themselves agaivst possible loss ; so that, one way or another, Egypt is the 
loser. An official of high rank said to us that the great want in Egypt is 
a body of high class Europeans, not those who compete with each other to 
make money and put pressure upon the Khedive, but men like our Indian 
officials, who have doe so much to raise the tone of the native races. 

“The principal source of the revenue and of the wealth of Egypt is the 
land. Agriculture here is almost independent of seasons, but it is depend- 
ent upon widely-extended, laborious, and costly systems of irrigation. 
Where these are wanting, the land quickly relapses into desert. Where 
these are supplied, as in Upper Egypt, by the Bahr Yussuf and the Bahr 
Ibrahim, and more to the east by the Sweet-Water Canal to Ismailia and 
Suez, whole tracts of land are brought into cultivation. It is necessary, 
therefore, that irrigation should be carried on completely and economically, 
that drainage should accompany it, for the purpose of washing the salt 
out of the subsoil, and that the distribution of water should be carried on 
justly and regularly. On all these points much improvement is needed. 
Still, the productive power of the land has immensely increased during 
the administration of the present ruler. 

“ The tenure of land varies. All land theoretically belongs to the State, 
as in feudal times in Europe, and similarly large estates were parcelled 
among the conquering races, and charged only with a fixed quit-rent called 
the dimé or ouchur. The remainder of the land is held from the State by 
communities or individuals on payment of a tax called karadj, which is 
really a rent, and which was variable, and might at any time be augmented 
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at the will of the Government. This land could not originally be leased, 
alienated, or devised, but relapsed to the State at each termination of 
ownership. More liberal and humane laws have been enacted by the 
present ruler, and the land passes as easily as copyhuld in England. 
Where land belongs to communities, the Sheykh distributes it to families 
for a year only, which is a great obstacle to industry. Nubar Pasha informed 
us that he let some land for rent in the ordinary way. Some he worked 
with labourers for hire; some in a sort of partnership with the labourers, 
who paid him a certain portion of the produc, he finding seed, imple- 
ments, &. : 

“ Labourers for hire are difficult to be obtained in many places. Almost 
every man has a small parcel of land to cultivate ; consequently, con- 
tractors agree to take a piece of work for so much, and to bring a certain 
number of hands from various places. They make their terms with the 
landowner, who knows no one but the contractor; and it often occurs 
that the latter, though well and punctually paid, starves and de- 
frauds the labourers in his gang, and great misery and oppression take 
place, whether the gangs so brought together are of the better sort, who 
feed themselves and earn, say 5 piastres a day, most irregularly paid, or 
whether they are the poorest Fellaheen, obtained by help of the Mudir or 
Head-man of a district, who are paid nothing, but work from sunrise to 
sunset for their bare food, and run away at every opportunity. This 
uncertainty, whether as to labour and taxes by the proprietary, or as to 
pay and position by the peasantry, lowers the value of land to such a 
degree that we were informed that good land in the Delta might be bought 
for five years’ purchase. Some time ago the Khedive established a ‘ Crédit 
Foncier,’ or land bank, for the purpose of lending money to the peasantry 
at moderate rates, and lost a large sum of money by it. His motives 
were doubtless good ; but he evidently began at the wrong end, and tried 
to palliate the evils of a system he ought to have reformed. There have 
been projects lately on foot for the introduction of Chinese into Egypt, 
and proposals have been made to the Khedive to send people to China 
to organise a system of emigration; but he objects that the 
introduction of Chinese will be very expensive, and that there will be 
much trouble in enforcing their contracts. If they come of their own 
accord, he will be glad to employ them and to settle them upon unoccu- 
pied land. We were informed that all the labourers employed in the 
sugar factories were paid regular money wages, and that the soldiers who 
are settled in military colonies, or encamped near the sugar estates, are 
paid about 1s. a day, or by the task, besides their military pay ; and, as 
they work under their officers, it is said that 25 do as much work as 60 
ordinary labourers. Besides these, there are undoubtedly corvees and 
people working out the land-tax paid for them by the Khedive. 

“The Daira Samieh, or private estate of the Khedive, consists of some 
350,000 feddans* of good land, chiefly in Upper Egypt, besides 100,000 
feddans of poor land not under cultivation. Of the former he lets about half 
and keeps about half in hand. The net revenue of the whole is estimated 
at £422,000 in round figures. About 15,000 acres of what the Khedive 
keeps in hand are planted in cotton, and 120,000 in what is called winter 
cultivation—i.e., corn and vegetables of various kinds. But the most im- 
portant industry is the cultivation of the sugar-cane and the manufacture 
of sugar; 40,000 acres are planted with canes, and there are twelve large 
factories with most elaborate machinery at work. 





* The feddan nearly corresponds to the English acre. 
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“ The fault here, as in so many other instances, has been that this in- 
dustry has been established without due consideration. Very large fac- 
tories were built before tne land was ready to supply them. They have 
not been placed in the middle of the estates, but near the main railway ; 
consequently, the canes have to be brought many miles by locomotives to 
the factories, involving a large consumption of coal and making supervi- 
sion more difficult. Some factories, full of costly machinery, have been , 
abandoned, others left unfinished with the machinery already on the 
spot; steam machinery for irrigation has been erected and never used. 

“The manufacturing accounts can be accurately kept. Those for culti- 
vation are complicated by corvees and military labour and labour in pay- 
ment of debts. We have heard the cost of cultivation, including the 
cutting of the canes, estimated at £5 per acre. The sugar estates, we 
feel convinced, bring in a return beyond their working expenses, and this 
will increase year by year as the cultivation improves, as more land is 
brought under canes, and the full power of the machinery brought into 
play. Much economy has already been effected by the utilization of the 
refuse of the factories for manure, and by the better management of the 
megass, or cane-stalks, which now almost wholly replace coal, both in 
driving the machinery and evaporating the sugar. It would therefore be 
unadvisable that these estates should be given up. But the original 
faults can hardly be remedied, and it seems impossible that there should 
ever be an adequate return for the capital, especially as so much was 
provided by loans at a high rate of interest. 

“It is, therefore, with great apprehension that we hear of the capital 
account of the Daira being still open, and of vast schemes of irrigation 
costing millions being under consideration. 

“We were informed, before leaving England, that Egyptian sugar had 
been sold in London for less than cost price. This might have been 
owing to a faulty system by which merchants were favoured at the ex- 
pense of the grower, or pressing debts discharged in sugar at prices 
below the market value, or to buyers who had combined to make a 
monopoly, having been obliged to realize at a loss. A deceptive mode 
of sampling had also given a bad name to Egyptian produce. A very 
much better system now prevails, and will soon produce good effects. 
The sampling is honestly and carefully performed; the sugar is sold at 
public sales, and a genuine competition is commencing, so that Egyptian 
sugar, which is of excellent quality, may be expected to give better re- 
turns. A fact has been mentioned to us by a high authority here in 
confirmation of his opinion that sugar does not pay, and ought to be 
given up—namely, that French refined sugar in Alexandria competes 
with native sugar, notwithstanding an 8 per cent. duty. But this has 
been explained by practical people in two ways. First, there is no 
refined—i.e., loaf—sugar sent to Alexandria for sale as a regular system 
a more than 2,000 tons are made at present altogether—namely, at 

inieh) ; the highest of the three qualities made for the market'is white 
crystallized sugar. Secondly, the bounty in form of drawback given by 
the French government, enables French sugar in Egypt, as in England, 
to compete unfairly with other sugar; though, with regard to Egypt, 
there is this excuse—that Egyptian sugar is protected by a Customs 
duty unbalanced by an Excise on native produce. 

“Tt has been said that the public accounts, as well as those of the Daira 
Samieh, have been made with a view to deceive. It seems possible that an 
intricate statement may be preferred for the purpose of retaining power in 
the hands of the Finance Minister, in whose office no European is at present 
employed, or even allowed to enter. But we can hardly imagine that:a 
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designedly fictitious statement would be published year after year, and 
yet that it should be proposed that an inspection of accounts should take 
place by an experienced financier to remain here for at least five years, 
with access to all the records. 

“That the accounts are kept in a slovenly, imperfect manner is evident 
on the face of them. Take, for instance, the Budget for 1876, and the 
compte rendu for 1875, which contain items jumbled together in a most 
extraordirary way, such as a railway in Soudan and a canal in Egypt in one 
sum. If we examine the accounts of the Customs, which are under the 
Finance Minister, we shall find no complete official table of the imports 
and exports of each Custom-house in Egypt, specifying the kind, the 
quantity, the value, the place from whence they come, or their destination. 
Moreover, the returns of quantity are made on no principle whatever, 
being sometimes according to weight, sometimes according to number, size 
of parcel, so many pairs, &c., and the periods are sometimes according to 
Coptic, sometimes according to the Gregorian calendar, which, it is scarcely 
necessary to say, do not correspond. 

“fable No. 8 in the Appendix may serve to show how much reform is 
required in this branch of the service, upon which so important an amount 
of revenue depends. 

“ According to a calculation made from the imperfect data accessible to 
the public, it has been estimated by a high independent authority that the 
receipts from the Custom-house of Alexandria alone for the year 1872 
ought to have amounted to £558,727, whereas the return of receipts from 
allthe ports reached only £541,215, or £17,510 less than it ought to have 
been from Alexandria alone. 

“ Again, the receipts and expenses of railways for the year 1874-75 
(1591 Captic) give the receipts at the different stations with’ great 
minuteness, even to an entry of four piastres. But the salaries and wages, 
amounting to £195,297, are comprised in one sum, with no particulars of 
the payments to any particular class, nor even of the number of officials 
or servants employed ; the same may be said of a single entry of £137,010 
for repairs of engines and carriages. It is, therefore, easily to be under- 
stood that the receipts of the railways are generally supposed to be one- 
fifth lower, than they ought to be under efficient management. 

“It may be mentioned here that all construction of new railways, except 
that of the Soudan, is suspended, and that this, which is called Nubar’s 
line, is confined to the portion of the Nile between Wady Halfa and 
Hannek, about 200 miles ; to cost, fully equipped, with machinery already 
on the spot, £7,00U per mile. The remainder of Fowler’s original line, 
350 miles from Hannek to Shendy, across a very difficult country, has 
been given up. The Cataracts on this upper part of the Nile can be 
navigated during nine months of the year; but those on the line which is 
in course of construction are almost always impassable. 

“The Soudan is, we are informed, a rich, populous country, growing 
much corn. After paying the expenses of Darfour and the expedition to 
the great lakes it contributes to the Treasury, according to the public 
accounts, a net revenue of £150,000. 

“The occupation of Darfour and the expedition to the equatorial] lakes 
are not, commercially speaking, successful. The Khedive has engaged to 
some extent in these enterprises for the sake of the surpression of the 
slave trade, and the Abyssinian war was almost forced upon him. It is 
probable that he will retire as soon as possible from Abyssinia and the 
Equator. Extension of territory and of trade may have attractions for 
the Khedive, but he is not dazzled by the barren glory of war. 

“ According to the documents handed to us by the Khedive, and to in- 
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formation furnished verbally by his Highness, and tested by such means 
as were in our power, the present position of the Egyptian finances is as 
follows :— 

“The revenue of Egypt has increased from £55,000 a year in 1804, 
£3,300,000 in 1830, and £4,937,405 in 1864, second year of the 
Khedive’s administration, to £7,377,912 in 1871, the year previous to the 

‘ changes caused by the law of Moukabala. Under this law all landowners 
could redeem one-half of the land-tax to which they were liable by the 
payment of six years’ tax, either in advance in one sum or in instalments. 
Those who paid down this contribution in one sum received an immediate 
reduction of their tax ; those who elected to make the payment in instal- 
ments receive a discount of 84 per cent. on their advance, and the reduction 
only takes place on the completion of their contribution. 

“The extreme term for the entire redemption of each contributor’s 
tax was at first fixed for six years; but as the law was either not 
properly understood or the small owners were unable to make so heavy a 
payment annually, as their land tax plus its amount minus 84 per cent., 
the term was extended from six to twelve years, two years after the first 
promulgation of the law, so that it now has ten more years to run, during 
which the contributing landowner has to pay land tax plus one-half of the 
tax (6-18) and minus 84 per cent. of the same. 

“The annexed table (4) shows the operation of the system since its 
‘institution, and the amount of income to be derived from it during the 
next ten years, to the end of 1885. 

“Tt is most advantageous to the landowner who can afford the present 
sacrifice, as, in addition to the advantage of securing in perpetuity the 
redemption of half his tax by payment of five and a half times its present 


amount, to which it is reduced by the discount allowed ot 4x12=>43 
—he secures an indefeasible title to his land, the tenure of which is at 
present of an uncertain character. 

“To the State the arrangement is a ruinous one from a fiscal point of 
view, as the Khedive has bound himself in the most solemn manner not 
to re-impose the redeemed moiety of the tax in any shape whatever, and 

; he has thus sacrificed for all time 50 per cent. of revenue from this source 
" in order to realise 11 times the annual amonnt remitted during a period of 
twelve years. The original intention of the law was to realise at once or 
in a few years sufficient capital to pay off the floating debt; but, by ex- 
tending its operation, the sum raised annually has only sufficed to pay the 

interest on it. 

* The revenue now produces annually £10,689,070, but of this amount 
the Moukabala, £1,531,118, is terminable, and will drop out of the account 
in ten years, 4.¢., in 1886, while at the same time the land tax will fall from 
£4,305,131 to £2,634,824. 

“ The normal expenditure amounts to £9,080,681, of which £5,036,675 
is devoted to paying interest and sinking funds of the various State loans, 
of which an account will presently be given. 

“ The private loans of the Khedive are not chargeable to the State, 
except in two instances—namely, the Moustapha Pasha Loan of 1867 and 
the Anglo-Egyptian Daira Loan of 1865. These loans, and a portion of 
the Daira floating debt, amounting to £3,000,000, have been taken over by 
the State for value received. ‘ 

“ The revenue has certain elements of elasticity in it, but these are not 
likely to be very active in operation. 

“The principal of these is the land tax, which after its reduction under 
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the operation of the Moukabala law will probably grow with the increasing 
area of cultivation, an increase likely to receive an impulse from the re- 
duction of the tax. At present 4,805,107 feddans pay tax as under culti- 
vation, which compared with the 4,051,976 feddans cultivated in Said 
Pasha’s time, show an increase of 18} per cent. during the present govern- 
ment. 352,350 feddans have also been brought under cultivation and will 
shortly be assessed for taxation. As this will be effected gradually, no 
immediate revenue will take place, but an addition of £180,000 a year 
from this source may be expected in the course of the next five years. 

“ A further area of 267,650 feddans will become liable to taxation after 
it has been surveyed, from which an additional £140,000 a year may be 

cted. 


expe 

“ These two additions to the cultivated area amount to 620,000 feddans, 
or 15 per cent. of the land under cultivation at the Khedive’s accession, 
making, therefore, in all an addition of 334 per cent. during his rule of 13 


“There are still 1,098,000 feddans of cultivable ground, which have 
been registered but not yet cultivated. 

“ The net revenues of the railways have increased from £750,000 a year 
in 1873 to £990,800-.in 1875, but this rate of increase cannot be entirely 
relied upon, as more of the gross receipts will necessarily be required for 
maintenance and renewal as the permanent way becomes worn, and deficient 
crops would cause diminished traffic. Still, after making these allowances, ° 
an honest and intelligent administration of the railways would probably 
prodnce a larger revenue. 


Miles. 
The extent of railways in 1873 was .. ote -» 1,110 
Were added in 1874-5 ... ae aay ae -. 100 
1,210 


‘“‘ These lines have been constructed at an average cost of about £11,000 
per mile. Other lines have been projected, but the only important one 
actually in the course of formation is that in the Soudan. This is not the 
original Soudan line, but, as explained above, a section of it only, required 
to pass the worst cataracts. 

“ The Customs duties may also be expected to improve. There has 
been a steady and gradual increase of the exports of cotton, which have 
risen from 1,253,593 quintals in 1867 to 2,695,120 quintals in 1874. 

“In the 13 years of Ismail Pasha’s rule the quantity of cotton ex- 
ported has been 3°6 times that of the exportation of the preceding 13 
years, or an increase of 257 per cent. The fall in price has caused dis- 
appointment, and may check production, it being now doubted whether 
corn does not pay better. At the same time improved machinery enables 
cotton to be more effectually separated from the seed, from which oil and 
cake are now largely made. 

“In the general returns of exports and imports there is also a marked 
improvement. 

“ The total value of imports from 1863 to 1875 amounts to £61,939,736, 
against, from 1850 to 1862, £29,641,155, showing an advance of 100 per 
cent. in 13 years. 

“Exports have quadrupled during the same period, having increased in 
value from £36,339,543 to £145,939,736. 

“ During the 13 years the growth of the population of Egypt has been 
considerable, the births having exceeded the deaths by 636,809. 
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“Education has been carefully attended to, the number of schools 
established on an European model having increased from 185 in 1862 to 
4,817 in 1875. 

“Tn the latter year there were 4,817 schools, with 6,048 masters, and 
140,977 pupils, being an augmentation on the previous year of 1,072 
schools, 1,615 masters, and 27,722 pupils. 

“The quality of the education given necessarily varies, but it has on 

the whole decidedly improved, and is in some case of a very superior 
c r. 
“ These statistics show that the country has made great progress in 
every way under its present ruler, but, notwithstanding that progress, its 
present financial position is, for the reasons that have been already stated, 
very critical. Still, the expenditure. though heavy, would not of itself 
have produced the present crisis, which may be attributed almost 
entirely to the ruinous condition of loans raised for pressing require- 
ments, due in some cases to causes over which the Khedive had little 
control. 

“The loans have been raised as follows :— 

In 1862 Said Pasha contracted the first loan. The nominal amount 
was £3,292,800, repayable in 30 years—the interest 7 per cent. and the 
sinking fund 1] per cent. We have no particulars of the amount really 
received on this loan. 

“In 1864 the first of the present Viceroy’s loans was coniracted. The 
nominal amount was £5,704,200, of which, however, only £4,864,063 was 
received. The interest and sinking fund on the nominal amount were 
respectively 7 and 3°87 per cent.; but on the amount they received they 
were 8-2 and 4°5, or together 12-7. per cent., instead of 10°87 per cent. on 
the nominal value. This loan was redeemable in 15 years, and will, 
therefore, be paid off in 1879. 

“The loan of 1868 was not male redeemable till 1898; lts nominal 
amount was for £11,890,000, of which only £7,193,334 was received. The 
apparent interest and sinking fund of 7 and 1 per cent. became, therefore, 
11:56 and 1-68 per cent., or together 13} per cent. 

“In 1873 a further loan was contracted for a nominal amount of 
£32,000,000 at 7 per cent. interest and 1 per cent. sinking fund; but, as 
only £20,062,658 was even nominally received, these figures became 11 
and 1°62 per cent., and the charge 12°62 per cent. But of this £20,062,658, 
at least €9,000,000 were paid into the treasury in bonds of the floating 
debt taken at 93 per cent. The treasury may, therefore, be held to have 
received £20,740,077, and the annual charge amounts to only 12°3 per 
cent. on this sum. 

“ A loan was raised for the construction of railways in 1866. Its nominal 
amount was £3,000,000 at 7 per cent. The amount received by the 
State was £2,640,000, which raised the interest to 8 per cent. The full 
amount of £3,000,000 was repaid by six annual instalments of £500,000 
each, from 1st January, 1869, to lst January, 1874, a rate equivalent to 
a sinking fund of 18-9 per cent., so that during six years this loan en- 
tailed on the State an average charge equal to 26-9 per cent. of the amount 
re 


(To be continued. ) 
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GILBART LECTURES ON BANKING.—1876. 


Four hundred and eighty-five students attended the Gilbart Lectures in 
the Session 1876, and ninety-four presented themselves for examination on 
the presentment ‘of bills of exchange, fifteen of whom belonged to the 
cain a Department of the College, and seventy-nine to the follow- 


Bank of England 


eee -- 8 Union Bank of London owe 
London andCounty Bank ... 19 | Chartered Mercantile Bank of 
National Provincial Bank of India ... ee 
England soe 11 | New London and Brazilian 
London and Westminster Bank 7 Bank .. 
London Joint-Stock Bank ... 7 | London and Provineial Bank .. we 
Hong Kong and Shanghai Continental Bank 


coe » Glyn, Mills &Co._... 
City Bank eee o » Brown, Shipley & Co... 
Professor Leone Levi vente that “most of the Candidates exhibited 
much practical knowledge of the subject.”” The examination resulted in the 
distribution of several valuable prizes and many certificates of distinction. 


[We purpose 4 mamas this course of lectures at the earliest oppor- 
tunity.—Ed. B. M.] 





Ne ed ol el 


Banking Corporation «. 3| Bank of Scotland ... oe 
Bank of British North America 3 | National Bank of Scotland ... 
Oriental Bank oe +» 2 Messrs. Barclay & Co.... 
National Bank .. on. <a » Martin & Co. ... 
Alliance Bank . 1 

1 


a 
—_> 





INCOME TAX. 
Effect of the abatements of the Income Tax proposed by the 
Chancellor of the Exchequer, Sir Stafford Northcote. 
Mr. Baxendale writes to the ‘‘Times”’ that with the Income Tax 
at $d. in the Pound, and an abatement of £120 on incomes from 


£150, upto £400 per annum, the incidence of the tax will be as 
follows :— 


£150 will pay 7s. 6d. tax, or ¥ of a penny in the Pound 
” aes 10s. i do 
180 a 15s. a 1d. do 
200 ~~ a re 1} do 
220 ,, £1 5 os 14, do 
240 4, £1 10 fs 1: do 
260 ,, £115 i 1,3; do 
280 ,, £2 - 18 do 
300 ,, £2 5 " 14 do 
320 ,, £210 vs 12 do 
340 | £2 15 : iF do 
360 ,, £8 - 2 do 
380 ,, £3 5 i 235 do 


And up to £400, the rate will bea small fraction over 2d. in the 
Pound. 
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Banking and Commercial Faw. 


A cass of interest, if not of importance, to bankers (Vance v. 
Lowther) was decided by the Exchequer Division of the High 
Court of Justice, on the 17th of January last, and which has 
just been fully reported in the Law Reports, The matter 
came before the High Court, by way of a special case, on appeal 
from the Manchester County (‘ourt, and is suggestive of the 
important nature of a large number of the cases that now come 
before these inferior courts. Lowther (the defendant) gave a 
cheque dated the 2nd of March, 1875 (in payment of a debt), 
to a third person, say B; B handed it to another person, 
say C, a clerk in B’s employ, with directions to pay it into B’s 
bankers. © absconded with the cheque, then (of course with- 
out authority) altered the date of the cheque to the 26th of 
March, and handed it over to Vance, the plaintiff, who had 
no notice of any mala fides. On appeal, the judges of the 
Exchequer Division of the High Court held that the alteration 
-of the date was a material alteration, which invalidated the 
cheque, and accordingly gave judgment for the defendant in the 
court beiow (Lowther). The action was brought in the County 
Court, under the Bills of Exchange Act, the defendant obtain- 
ing the usual leave to appear. The cheque of the defendant 
(Lowther) was drawn upon the Manchester and County Bank 
(Limited) ; the cheque was crossed “and Co.’”’ The plaintiff 
abandoned all excess of the amount of the cheque, over £50, 
in order to give the County Court jurisdiction. It so happened 
that the 26th of March fell on Good Friday, and in this way the 
alteration of the date was discovered. The defendant dated his 
cheque thus: “‘ Mar. 2 . 1875,” unfortunately leaving sufficient 
room after the figure “2” to enable B’s clerk to insert the 
figure “6” after it, without giving the date as it finally appeared 
upon the face of the cheque the appearance of being either 
crowded or tampered with. On pyesentation the bank refused 
payment of the cheque, and the holder of it brought his action 
against the drawer. The grounds upon which the refusal to pay 
‘were justified were, that the plaintiff had been guilty of negli- 
gence in view of the circumstances under which he took the 
cheque from B’s clerk on the 5th of April, 1875; further, that 
the date having been altered, it had ceased to be the cheque of 
the defendant, and lastly, that the cheque as presented for pay- 
ment was a forged document, and that therefore the holder had 
no better title to it than the forger himself. The county court 
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judge found in favour of the plaintiff on these points, and 
counsel in supporting this decision before the High Court of 
Justice, argued that the alteration in the date was not a material 
alteration, that, in effect, the cheque was merely post dated, and 
that there is nothing in the Stamp Act to invalidate it for that 
reason. Counsel forthe defendant who drew the cheque, argued 
that the alteration was material, and quoted a case in which it 
was decided that the date of a cheque is a material allegation. 
The date of acheque is most important, it serves as a means of 
identification, the drawer can in this way recognise it, ard if 
neces stop payment. The court in delivering judgment 
(per Kelly, C.B.) held that the question of whether the altera- 
tion of the date was a material alteration, was in the main a 
question of law, and not a question of fact as assumed by the 
learned county court judge, and further the court was unani- 
mously of opinion that the alteration of the date was a material 
alteration, and that therefore upon the authority of numerous 
decided cases, the judgment of the court must be for the drawer 
of the cheque (the defendant in the court below.) 

We may add that for at least fifty years the well established 
law has been considered to be that (and not only on legal but 
also on commercial grounds) a material alteration of a bill of 
exchange or promissory note, voids the instrument, and the 
same law may be considered as applying to the case of a cheque, 
and upon this the court acted in the case before us. 

A case not to be overlooked by bankers is that of Johnson »v. 
Robarts and Co., which came before the Lord Justices last year. 
On the 11th of December, 1874, Johnson the plaintiff havin 
accepted certain bills of exchange due the next day, an 

ayable at the defendants’ (Robarts) bank, paid into a ccuntry 
fank a sum of money in bank notes and certain bills of ex- 
change endorsed by him but not then matured, for the purpose 
of meeting his acceptances. On the evening of the 11th the 
country banker in the ordinary course of business wrote to the 
defendant Robarts advising him of what the plaintiff had done 
and at the same time remitting the endorsed bills and some of 
the bank notes, but did not give the defendant (Robarts) notice 
that they were specially intended to meet the plaintiff’s accep- 
tances. At this time the country banker had overrun his general 
account with the defendant (Robarts) who in consequence, 
refused to pay the plaintiff’s acceptances. Later on, the country 
banker failed. Under these circumstances, the plaintiff having 
commenced legal proceedings to compel the defendant Robarts 
to return the bills and notes, the court held there was no 
priority of contract between Johnson (the plaintiff) and Robarts 
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(the defendant), and that therefore the defendant was entitled 
to retain the bills and notes, as against the balance due to him 
on his general account with the country balance. It would 
seem that had the country banker stated to the defendant the 
specific purpose of the remittance and the transaction between 
i fand Johnson, that the plaintiff would have succeeded 
against: the defendant. 
A case of re the City and County Bank (Limited), decided b: 
the late Court of Appeal in Chancery, deserves notice. x 
‘shareholder of the Company presented a petition to wind it up, 
but. the petition did not allege (as required under the Com- 
— Acts) that the petitioner held his shares for six months 
fore filing such petition. The court held that such an omission 
did not render the petition demurrable, The statutory ad- 
vertisement of the petition for winding up, having been presented 
to the court, omitted to give accurately the registered name of 
the Company ; upon this point the court held that the omission, 
although only amounting to a slight error, was sufficient to 
render such advertisement absolutely invalid. In the present 
case there was another bank having a similar name or title, 
which rendered this technical objection of more than ordinary im- 
portance. Care should always be taken in instructing a solicitor 
to present a petition to wind up a company, under the Companies 
Act, 1862 and 1867, to furnish him with the full and exact title 
and discription of such company otherwise any irregularity may 
have the effect of giving some advantage to another petitioner 
which otherwise he would not have enjoyed. The case here 
referred to is fully reported in 33 Law Times Reports, N.8. 344. 





COURT OF APPEAL—Manzoz 31. 
(Before Lords Justices James, Metsu, and BacGaLnay.) 
(BANKER PRODUCING PrivaTE DocuMENrT.) 


Anverson v. THe Bank or British CoLums1a.—This was an appeal 
from a decision of the Master of the Rolls. The plaintiffs are Messrs. 
Anderson, Anderson, and Co., merchants, of Billiter court, and 
Messrs. William Guild and Co., merchants, of Great St. Helen’s; 
the defendants are the Bank of British Columbia and their general 
manager and Messrs. Laidlaw and Gate, commission merchants, at 
Portland, in Oregon. In 1873 the plaintiffs and Laidlaw and Gate 
were engaged in a joint adventure for shipping wheat from Oregon 
to Europe. This suit was instituted to enforce a claim by the 
plaintiffs against the bank arising out of transactions connected 
with this joint adventure. In November, 1874, the plaintiffs 
threatened to commence proceedings against the bank to enforce 
their claim, and on the 14th November Mr. Ransom, the general 
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manager of the bank in London, telegraphed to Mr. Russell, the 
manager of the bank’s branch at Portland, Oregon, where the transac- 
tions which gave rise to the claim had taken place, to send the 
fullest particulars of the transactions. On the 16th November Mr. 
Russell wrote a letter in answer to this telegram, The plaintiffs 
sought to compel the bank to produce this letter; the bank insisted 
that it was a privileged communication. The Master of the Rolls 
made an order for production.—The bank appealed.—Mr. Chitty, 
Q.C., and Mr. Kekewich were for the bank; Mr. Graham Hastings, 
Q.0., and Mr. J. 0. Laing were for the plaintiffs.—Their Lordships 
agreed with the Master of the Rolls that the letter ought to be 
produced, and they dismissed the appeal with costs.—Standard. 


Lee 
> 





THE BUDGET. 
Tue CHANCELLOR OF THE ExcHEQueR made his annual financial 
statement on the 8rd April in the House of Commons. The fol- 
lowing are the estimates of ‘revenue and expenditure for the year 
1876-7, prior to the additional revenue expected to accrue from in- 
creased taxation :— 
Estimate oF REVENUE, 


Customs... od sia mS ..  £20,250,000 
Excise .. a ee og ee 27,650,000 
Stamps .. ‘a oe ‘% “* 11,000,000 
Land Tax and House Duty ihe pen +h 2,500,000 
Property and Income Tax _., .. on - 4,100,000 
Post Office ‘ oe o6 oe ee 5,950,000 
Telegraph Service .. oe - oe 1,325,000 
Crown Lands 4 we kt? ee 395,000 
Miscellaneous . Sicvies ad 4,100,000 

Total oe £77,270,000 


EstmmateD EXPENDITURE, 














Permanent Charge of Debt 
Interest, &c., on Local Loans 


£27,700,000 


160,000 
Charge of Suez Loan 150,000 
Consolidated Fund charges 1,590,000 
Army .. gl 15,282,000 
Army Purchase Commission 464,000 
Nav . ian 11,289,000 
Civil Services a 13,309,000 
Post Office 3 pa Me 3,120,000 
Collection of Revenue (Customs and Inland) 2,730,000 
Telegraph Service (Collection of Revenue) 1,280,000 
Packet Service ie we a 852,000 
Repayment of Indian charges to War Office 170,000 
Manchester Post Office oe os 100,000 

Total $78,044,000 


There results therefore from the above statement a deficiency on the 


coming year of £774,000, This Sir Stafford Northcote proposed 
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further to augment by exempting from the Domestic Servants’ Tax 
boys or men only employed on ¢asual jobs, which he reckoned would 
cost the revenue some £26,000, increasing the deficiency to £800,000. 
If the circumstances were the same as last year, the Chancellor 
said he should have been ready to trust to the springof the revenue 
to make up this comparatively small deficit ; but that was not pos- 
sible under the less favourable circumstances now existing. Two 
alternatives presented themselves—additional taxation or an inter- 
ruption of the plan of reducing the National Debt which was com- 
menced last year. Although admitting that this latter alternative 
might be admissible in circumstances of extreme urgency, Sir 
Stafford thought it would ill become the present Government, which 
had begun it, to tamper with the sinking fund, especially as to 
tamper with it would be, in fact, to destroy it. He proposed, 
therefore, to raise the Income-Tax by one penny. At the same time 
he proposed to raise the line of exemption to incomes under £150 
and to increase the remission to £120 to be deducted from all in- 
comes under £400. The total receipts from this additional penny 
would be about £1,480,000, of which £1,168,000 will come into 
this year’s accounts, thus raising the revenue to £78,412,000, and 
converting the deficit of £800,000 into a surplus of £368,000. The 
revenue and expenditure for the coming year as amended will there- 
fore stand thus :—Total revenue, £78,412,000; total expenditure, 
£78,044,000. 





Reports of Joint-Stock Banks. 





CAPE OF GOOD HOPE BANK. 
Rarorrt of the chairman and directors at the half-yearly general meeting of pro- 
prietors held 15th January, 1876 :— 

The directors, in submitting the accounts for the half-year ended the 31st 
December last, have to report that, after payment of all charges, including 
interest on fixed deposits, rebate on undue bills, current and other incidental 
expenses, and making allowance for bad and doubtful debts, the net profits for 
the half-year amount to £14,391. 6s. 7d., and that, with the balance brought 
forward from last half-year, there ap at the credit of profit and loss the 
sum of £14,878. 3s. The directors have, therefore, much pleasure in di i 
a dividend of £5 per share, being at the rate of 10 per cent. per annum on pai 
up capital. After payment of this dividend of £5 per share, there will remain 
at the credit of profit and loss a balance of £7,348. 3s., to be carried forward to 
the next half-year. The shareholders will have to elect three directors in the 
room of E. M. Twentyman, Esq., W. G. Anderson, -, and Jas. Murison, 
Esq., who retire by rotation, and have been duly nominated for re-election. 
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THE CITY BANK, SYDNEY. 


Report of the Board of Directors of the City Bank to the proprietors at the 
twenty-fourth half-yearly general meeting, held at Sydney, 18th January, 
1876, Mr. J. Watson, M.M.L.A., in the chair. The directors have now to 
submit to the shareholders the annexed balance-sheet of the bank for the 
half-year ended the 3lst December, certified by the auditors. The net 
profits, after deducting rebate on current bills, interest on fixed deposits, 
providing for bad or doubtful debts, and defraying all expenses of manage- 
ment, amount to £11,945 17s. 10d. ; to which is to be added balance carried 
forward from last half- -year, £1, 685 14s. 1ld., making available for dis- 
tribution, £13,631 12s, 9d. ; which it is proposed to appropriate as follows : 
Dividend at the rate of 8 per cent. per annum, £9,600 ; bank premises £500 ; 
reserve fund, £2,775; balance to next half-year, £756 12s. 9d. The 
business and progress of. the bank are satisfactory, as will be seen from the 
statements of account annexed, During the past six monthstwo branches 
of the bank have been opened in the city—one in Oxford-street, and the 
other in King-street. The present meeting is called upon to elect two 
directors in the place of Messrs. Robert Gray and George Thornton, who 
retire in accordance with the provisions of the deed of settlement, but are 

eligible for re-election, and who have given the requisite notice that they 
’ are candidates for the vacant seats. It also devolves upon this meeting to 
elect an auditor in the room of W. C. Windeyer, Esq., who retires by rota- 
_ and is not eligible for re-election on the present occasion. 


Liabilities and Assets at 31st ee, 1875. 








Capital “ss Up wwe oa ee ode se £240,000 0 0 
Reserve aie oe eee wer aie pees 4,225 0 O 
Notes in circulation a ae ‘cit < an 61,550 90 0 
Deposits and other liabilities a nes re ‘he 787,012 16 7 
Profit and loss we a oi sie oe 17,661 5 5 

£1,110,449 2 0 

Cr. 

Coin ‘and bullion on hand .. -- £132,296 8 2 
Bills discounted and other debts due to the bank on 956,002 13 10 
Bank premises and Soni coe ro 22,150 0 0 





£1,110,449 2 0 





re Profit and Loss. 
Rebate on bills discounted current at 31st December, 1875., £4,029 12 


8 

Dividend for naga at the rate of 8 Ags cent. per 
annum... eee see 9,600 0 0 
Transferred to reserve fund . “ was we oes 2,775 0 0 
bank premises eee 500 0 0 
Balance of undivided profits carried to next half- -year oes 75612 9 
£17,661 5 5 
Cr. = eee 





Balance of undivided profits at 30th June, 1875 ... 


e» £1,685 14 11 
Profits for half-year ended 21st December, 1875 ... 


» 15,975 10 6 
£17,661 5 5 
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Reserve Fund. 
Dr. 
Balance at 31st December, 1875 eas be aise £7,000 0 0 
Cr. 
Balance at 30th June, 1875 obs oa oe vee £4,225 0 0 
Transferred from Profit and Loss Je ae ie 2,775 0 0 





£7,000 0 





The Chairman, in moving the adoption of the report, said that it called 
for very few observations from him. He congratulated the shareholders on 
what he felt sure must be considered a satisfactory report and statement of 
accounts. In every department there wasa steady increase of business, and 
had it not been for the great competition which existed amongst the several 
banks during the past six months, he need hardly say their report would 
have been even much more satisfactory, Indeed, on several occasions it 
was a source of anxiety to the directors and manager when they very often 
saw the small margin Seni the borrowing and lending rates, as to the 
source of profit, and termination of the then competition, but he was now 
happy to say that the unfortunate competition, so far as giving extreme and 
injudicious rates for money was concerned,—a competition which he did 
not hesitate to say was not only unwise but prejudicial to the best interests 
not only of the banking, but the mercantile community, and he included the 
mercantile because it was inseparable from the banking,—was at an end for 
a time at all events. The high rates hitherto given for money were reduced, 
while the rates charged to borrowers had but slightly increased, and with 
these facts before them they might safely look forward to an increased 
profit to the bank during the ensuing half-year, and which, however, would 
be much more perceptible in the following, if in the meantime nothing 
occurred to prevent the carrying out of the present agreement amongst the 
banks. He pointed to the fact that whilst their deposits had increased 
their note circulation had also increased during the past six months more 
than 25 per cent., and on the opposite side of the accounts, their earnings 
had also increased, and the rebate was more than at any period for some 
time past. After making ample provision for all contingencies, the 
directors were able to declare the usual dividend of 8 per cent., add to the 
reserve fund, reduce bank premises account, and carry forward a respectable 
balance to next half-year. Having, he believed, got over all its difticulties, 
he predicted a prosperous future for the bank, and appealed to the share- 
holders to aid the directors and officers in promoting and advancing the 
interests of the institution. 

The motion for the adoption of the report was carried unanimously. 

Messrs. Robert Gray and George Thornton were elected directors, and 
Mr. Harley C. d’Ardier, an auditor. 

A vote of thanks to the directors and officers of the bank closed the 
proceedings. 





QUEENSLAND NATIONAL BANK, LIMITED. 


Tu following is the report to the seventh half-yearly meeting of shareholders, 
held at_ Queensland, on January 28th, the Hon. F. H. Hart, M.L.C., chai 
of the board of directors, presiding :— 

The directors have pleasure in congratulating you on the continued satisfac 
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tory progress of the bank, as shown in the following report and balance-sheet. 
The net profits for the half-year ended 31st December, 1875, after making pro- 
vision for rebate on bills current, interest accrued on deposits, ‘ditty on note circu- 
lation, and bad debts, amount to "£12, 169. 6s. 10d.; premiums received on shares, 
$7,500 ; balance from last half-year, £2,591. 3s. 7d.—£22,260. 10s. 5d. Which 
sum they recommend should be appropriated as follows :—Dividend at the rate of 8 
r cent. per annum, £7,892. 19s. 4d,; reserve fund (making £16,000) £10,000; 
Saacee | to next half-year, £4,367. 11s. 1d.—£22,260. 10s. 52z. Since the last 
half-yearly meeting it was found necessary, owing to the extending business of 
the bank, to increase the capital, and shareholders were invited by circular to 
make application for ten thousand (10,000) shares, £5 paid up, to be issued at a 
premium of 10s. per share. The applications being considerably in excess of 
the number proposed to be allotted, the directors resolved to allot the re 
5000 reserved shares. The subscribed capital of the bank now amounts to 
£500,000, and the paid-up capital to £250,000. During the past six months, 
branches have been opened at Warwick and Tambo. You will be called upon 
to elect a director in the place of B. D. Morehead, Esq., M.L.A., who retires in 
conformity with the provisions of clause 90 of the Articles of Association. Mr. 
Morehead is eligible for re-election, and offers himself accordingly. No other 
candidates have presented themselves. It will also be your duty to elect an 
auditor in the place of Samuel Hodgson, Esq., who retires under the provisions 
of clause 135 of the Articles of Association, ‘and is not eligible for re-election 
for the space of twelve months, 


Balance-sheet for the half-year ending 31st D ber, 1875. 





Dr. 

Capital paid-up .. e ee a - ae -. $250,000 0 0 
Reserve fund ie ei es a ws ox 6,000 0 0 
Notes in circulation is oe ea =~ 74,579 10 0 
Bills in circulation.. ee - ae a 2,198.18 7 
Deposits ua es a si -. 557,8777 9 6 
Balance due to other banks os om oe <a = 19,866 1 1 
Profit and loss oe oe oo ae oe oe 22,260 10 6 

£932,782 9 7 





Cr. 
Coin and bullion .,. 








ee ee oe -» £112,342 1 5 
Bills receivable and all other advances .. a ma -- 784,268 12 1 
Balance due by other banks ee oe < 65,015 6 1 
Bank premises, furniture, and stationery | on “es re 31,156 11 0 
£932,782 9 7 
Profit and Loss Account. 
Dr. 
Rebate on bills discounted, but not yet due .. nk te £794 11 4 
Expenses, head office and fourteen m Ganches as ~ 10,125 2 0 
Balance ne ne : bi is ae 22,260 10 6 
£33,180 3 9 
Cr. 
Balance from last half-year oe ail £2,591 3 7 
Gross profit (after providing for bad debts, interest ac- 
crued on deposits, and duty on note —_ an wa 23,089 0 2 
Premium on shares oe oe « on 7,500 0 0 
£33,180 3 9 3 9 
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Reserve Fund. 

Dr. 
Balance ee: es = ea a se én -- £16,000 0 0 
——a 

Cr. 
Balance at 30th June last - ce as ae od £6,000 0:0 
Premium on shares aia te a at 7,500 0 0 
Transfer from profit and loss account ne ie os i 2,500 0 0 
£16,000 0 0 





The following resolutions were carried unanimously— 

“ That the report and balance-sheet be adopted.” 

“That Boyd D. Morehead, Esq. M.L.A., be re-elected a director of the bank.” 

“That Mr. Wm. Webster be elected an auditor of the bank.” 

“That the remuneration of the auditors for the ensuing year be, as hereto- 
fore, £50 each.” 

‘‘That the thanks of this meeting be tendered to the directors, general 
manager, and officers of the bank.” 





THE BANK OF VICTORIA. 
Report of the directors, presented to the proprietors at the half-yearly general 
meeting held in Melbourne, Ist February, 1876. 

The board of management of the Bank of Victoria have now to submit to the 
proprietors of bank stock, their forty-sixth half-yearly report, together with 
the balance sheet for the same period, duly certified by the auditors, Balance 
of undivided profits, from 30th June, 1875, £8,059. 8s. 5d. ; net profits for half- 
year, after providing for bad and doubtful debts, £42, 276. 148. 1ld.; together, 
£50,336. 3s. 4d. ; which the directors propose to apportion as follows, viz. :—To 
dividend at 10 per cent, per annum £25,000, bonus at 2 per cent. per annum 
£5,000, £30,000 ; bank premises £5,000, reserve fund £5,000, £40,000; leaving 
£10,336. 3s. 4d., being balance of undivided profits carried forward. A branch 
office has been opened during the past half-year at Kerang. 


Aggregate Balance-sheet, 31st December, 1876. 


painted capital “4 vs oe ee ee -- £500,000 


0 0 
Notes in circulation ““ 6 oe ee oe -- $814,483 0 0 
Bills in circulation ‘ -- 608,806 8 11 
Deposits (including interests accrued) and other monies s payable 
on demand, and rebate on — current not - due. -. 8,187,646 7 8 
Due to other "banks ae . af % .. 109,612 14 1 
Reserve fund es ée o> os nc os -- 220,000 0 0 
Profit and loss os aN ae oe ese 1S rome 60,3386 8 4 





£4,990,884 14 0 





Cr. 
Coin, bullion, and cash balances .. we oe oe -. £849,641 5 7 
Bullion in transituto London .. * i oe -- $398,075 0 0 
Due from other banks on “ “a ‘ -. 208,338 13 11 
Bills receivable and other advances Pei ee - -» 33;381,585 1 11 
Policies of insurance ee ws me ren ee ar 1,296 12 9 


Bank premises oe oe oe oe oe oe «+ 161,952 19 10 





£4,990,884 14 0 


—_________ 
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Dr. Profit and Loss, 

Current expenses, head office and 59 branches, with 10 sub- 

branches .. ee os oe eo ee ee -» £43,406 11 5 
eG aa. - 4p | | a ke | ee 

£93,742 14 9 
Dividend account at 10 per cent. - annum, £25,000; 

Bonus 2 per cent. - arveme £5,000 . -. £30,000 0 0 
Bank premises . ee oe ee aie we 5,000 0 0 
Reserve fund om oie iis 6,000 0 0 
Balance carried forward to next half-year ee de x 10,3386 3 4 

£50,336 3 4 





Cr. 
Balance from 30th June, 1875 .. 7 £8,059 8 6 
Gross profit for half-year, (after deducting all interest ‘paid or 

due to customers, and providing for bad and doubtful aiaate 














and rebating bills current oe o “s ‘ 85,683 6 4 
£93,742 14 9 
Balance ee “ i “* as oe ae +. £60,336 3 4 
Reserve Fund. 
Dr. 


Balance ee ee oe ee ee ee ee +. £225,000 0 0 





Cr. 
Balance from 30th June, 1875 .. + oe ‘eo 





«» £220,000 0 0 
Transfer from profit aud loss .. sn ee ee ee 5,000 0 O 
£226,000 0 0 





The foregoing report and statement having been read to the meeting, it was 
resolved “ That the report and balance sheet now read, be adopted, printed, and 
circulated amongst the shareholders.” —Carried unanimously. “That this general 
meeting of shareholders of the Bank of Victoria approve of the advantage to be 
derived from the establishment of a substantial superannuation fund for retiring 
officers of the bank, and in affirming the desirability of such a measure, do here- 
by empower the board of management to take all necessary steps they may think 
desirable for effectually carrying out this object.” As an amendment “ That the 
question submitted by Mr. Sturt be referred to the directors simply to ascertain 
their opinion and advice in the first instance.” Amendment carried. ‘‘ That the 
thanks of the meeting be presented to the board of management and officers for 
the satisfactory manner in which the bank has been conducted for the past half- 
year.” Carried unanimously. 





ANGLO-ITALIAN BANK, LIMITED. 


AT an alleny general meeting of shareholders held at London, on the 2nd 
February, 1876, Sir John Lubbock, Bart., M.P., D.C.L., F.R.S., in the chair, the 
following report by the directors, and balance-sheet of the company to 31st De- 
cember, 1875, were read :— 

The directors have the pleasure of submitting herewith a statement of the 
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accounts of the bank for the year ending 31st December, 1875. Referring to the 
report and balance-sheet issued to 3lst December, 1874, it will be seen that the 
available balance at credit of profit and loss account on that date was £7,030. 2s. 8d., 
of which the sum of £5,000 was, by a resolution of the general meeting of the 
shareholders, held on 10th February, 1875, appropriated to the payment of a 
dividend at the rate of 5 per cent., leaving a balance of £2,030. 2s. 8d. to be 
carried forward to credit of new profit and loss account. The gross profit for 
the past year in the accounts now presented amounts to £11,826. 7s. 10d., which 
sum, added to the balance of £2,030. 2s. 8d. brought forward from the previous 
year, makes a total at credit of profit and loss of £13,856. 10s. 6d. From this 
tmaust be deducted the current expenses of the company, £3,281. 2s. 2d., and the 
interim dividend paid in July last at the rate of 5 per cent. per annum, amount- 
ing to £2,500, leaving a disposable balance of £8,075. 8s. 4d. The directors pro- 
pose to pay a further dividend at the rate of 6 per cent. per annum, which will 
require £3,000. They also propose to carry £2,500 to credit of reserve fund, and 
to bring forward the balance of £2,575. 8s. 4d. to new account. A vacancy in 
the council of dircctors, caused by the resignation of Constantine W. Benson, 
Esq., has been filled up by election of Philip J. Curtis, Esq. The directors who 
retire by rotation are Sir John Lubbock, Bart., M.P., D.C.L, F.R.S., Sir James 
Hudson, G.C.B., and Albert Ricardo, Esq., who, being eligible, offer themselves 
for re-election. In consequence of the lamented death of Mr. R. Tucker, who 
had acted as auditor from the commencement of the company, and of the unavoid- 
able absence of Mr. Curtis from the effects of an accident, the accounts have been 
audited by Mr. J. Waddell, of the firm of Messrs. Waddell & Co., the public 
accountants. Mr. W. C. Curtis offers himself for re-appointment as Auditor for 
the ensuing year. 
Balance-sheet, 31st December, 1876. 























Dr. 
Capital—-viz. : 10,000 shares at £10 each .. oe oie +» £100,000 0 0 
Amount due on current and deposit accounts... oe +» 45,225 0 0 
Other liabilities “e de F ate oe en -. 25,497 8 7 
Balance (as per statement subjoined) te oe oe +» 8,075 8 4 
£178,797 16 11 
——————— 
Cr. 
Securities, discounts, and loans, &c... er ie ee .- $171,199 7 1 
Cash at bankers -“< a “e eo oe oe oe 7,598 9 10 
£178,797 16 11 
———— 
Profit and Loss. 

Current expenses <* oe oe ee ee oe -. £3,281 2 2 
Interim dividend oe oe oe e oe oe ee 2,500 0 0 
Balance.. ae ve ve ba sa oe ks «- 8,075 8 4 
£13,856 10 6 

ett rd 
Balance brought forward .. ve od - ‘a +. £2,080 2 8 
Gross profit .. oe oe oe ee oe oe -» 11,826 7 10 
£13,856 10 6 
Balance brought down a = oe ee oe .. £8,075 8 4 


The following resolutions were carried unanimously :— 
“That the report and accounts now presented be received, adopted, and 
entered on the minutes. That a dividend of 6s. per share (being at the rate 
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of 3 per cent. on the capital paid up thereon) for the six months ending 31st 
December, 1875, free of income-tax, be paid to all those shareholders whose 
names are on the register at this date. That Sir John Lubbock, Bart., M.P., 
D.C.L., F.R.S.; Sir James Hudson, G.C.B.; and Albert Ricardo, Esq., the 
directors who retire by ge ead be, and they are hereby re-elected directors 
of the company. That W. C. Curtis, Esq., and James Waddell, Esq., be 
appointed auditors for the ensuing year at a salary of £50 each. That the 
cordial thanks of the meeting be presented to the chairman and directors for 
their attention to the interests of the company.” 





BALLARAT BANKING COMPANY, LIMITED. 
Report of the directors submitted to the proprietors, at the twenty-second ordi- 
nary general meeting, held the 4th day of February, 1876; Robert Fawell 
Hudson, Esq., M.D., in the chair. 

Notwithstanding the outlet for money during the past half-year has been 
somewhat contracted, and the profit and loss account has borne the full effect of 
the competitive rates of interest given for deposits, to which reference was made 
in last report, your directors, in presenting this their twenty-second report to 
the proprietors, with an aggregate balance-sheet and profit and loss account, 
duly audited, to 31st December, 1875, exhibit a gross result (including balance 
from previous account) of £8,135. 1s. 8d. From the above amount, £8,135. 1s. 8d., 
the sum of £1,139. 7s. 5d. is deducted for charges, &c., (including bonus to 
officers), and £2, 722. 3s. 9d. for interest paid and due to depositors, yielding 
after such deductions a net return of £4,273. 10s. 6d., out of which last men- 
tioned amount your directors have determined to recommend the maintenance 
of the usual rate of dividend on the paid-up capital £72,996, at 10 per cent. per 
annum, amounting to £3,648. 6s. 1d., carrying £100 tocredit of bank premises 
account and the balance, £525. 4s. 5d. to profit and loss new account. It is 
with regret your directors have to deplore the loss by death of their esteemed 
colleague, Mr, William Cameron, why, to the close of life, evinced much interest 
in the success of this the local bank. The vacancy announced-above as arising 
in the directorate, has been kept open by the board for the appointment of a suc- 
cessor at this meeting: Mr. Robert Allan, and Mr. Edward Vine Gribble; both 
gentlemen largely interested in the welfare of the bank from its inception, are 
the only candidates nominated for the vacancy. 


General Balance-sheet at the 31st December, 1875. 


Dr. CAPITAL AND LIABILITIES. 
Capital subscribed, in 20,000 shares of £10 each, #20,000 


Ditto, paid-up -- £72,996 0 0 

Amount due by the bank on deposits fixed and at call, ‘current 

accounts (including interest wigan Government, and 
all other obligations .. oe a oo -» 117,507 9 0 
Reserve fund - pts “a ay my as 21,500 0 0 
Profit and loss net balance ; Se “ 4,273 10 6 
£216,276 19 6 

Cr. ASSETS. 

Cash in hand, and with bankers .. on “ ws -. £27,124 7 5 
Government securities .. "482 0 

Bills discounted, cash credit advances, a and all other debts due 
to the bank oe oe oe 184,870 3 1 
Bank premises, furniture, ke. os es oe ee 3,800 0 0 


£216,276 19 6 
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Profit and Loss Account at the 31st December, 1875. 


Dr. 
Current expenses, including management, salaries, bonus to 
officers, taxes, stationery, &c. .. 7 1,139 7 6 
Interest paid and accrued on fixed deposits and current 
accounts . . os “ ‘ 2,722 3 9 
Appropriation— 


Dividend at 10 per cent. per annum on capital called up, 
£3,648. 6s. 1d.; bank premises (in reduction) £100; 


balance to profit and loss, ‘‘new account,” £525. 4s. 6d. 4,273 10 6 
£8,135 1 8 
Cr. 
Balance at 30th June, 1875 es 693 8 2 
Gross profit for the half-year, after making provision for bad 
and estimated doubtful debts .. ri a 7,541 18 6 
£8,135 1 8 








BANK OF ADELAIDE, 


Tue annual general meeting of shareholders was held at Adelaide, South 
Australia, on February 9th, 1876. The following is a copy of the report pre- 


sented :— 

~The directors have the satisfaction to report that after deducting interest due 
on fixed deposits and rebate on bills discounted, and making ample provision for 
bad and doubtful debts the net profit for the year is £50,272. 12s. 8d.; add un- 
divided balance from last year, £6,115. 8s. 1d.; out of this there has already been 
paid as an interim dividend at the rate of 10 per cent. per annum £20,000; 
total, £36,388. 0s. 4d.; which the directors appropriate thus:—To pay- 
ment of a dividend for the half-year, at the rate of 10 per cent. per annum, 
£20,000; to increase of reserve fund, £10,000 ; undivided balance, £6,388. 0s. 4d, 
The reserve fund then stands at £100, 000. ' In March last branches of the 
bank were opened at Port Augusta and Port Pirie. The retiring directors, 
the Hon. John Crozier, M.L.C. and William Kay, Esq., M.P., being eligible 
for re-election have given the requsite notice, pot are the iad ‘candidates. It 
rests with this meeting to elect auditors for the ensuing year. 


Balance-sheet for the year ending 27th December, 1875. 


Dr. 
Capital oe . ee ee oe oe -- £400,000 0 0 
Notes in circulation od 73,131 0 0 
Deposits not bearing interest £194, 826. bs. 2d. ; i deposit bear- 

ing interest £352,725. 88. 6d. .. -- 647,551 13 8 
Bills in circulation ° oe a oe ée re 6,859 3 10 
Balances due to other banks ° 3,630 12 3 
Interest due on fixed deposits, and rebate on bills discounted 9,938 3 2 


Profit and loss, net amount for the year £50,272. 12s, 3d. ; 
balance brought forward £6,115. 8s. 1d. ; less interim divi- 





dend paid £20,000 és . es 36,388 0 4 
Reserve fund & a st ee oe oe os 90,000 0 0 
£1,167,498 13 3 
i cneeihitetihieediniaimeinie mca cadet 

Cr. 
Specie on hand, £99,498. 9d. ; bullion, £473 .. oe be £99,971 18 9 


Bills receivable and all other advances hi ‘s .. 1,028,055 8 9 
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Balances due from other banks ‘ ae gba on 14,635 16 9 
Bank premises, furniture, Ny. te we it ‘aa 18,306 2 0 
Remittances in transitu .. on om - 6,529 7 0 
£1,167,498 13 3 
Profit and Loss Account. 

Current expenses, including salaries, rent, &c, 12,840 1 4 
Rebate on bills discounted and interest due on fixed deposits: 9,938 3 2 
Net profit for the year .. os 50,272 12 3 
£73,050 16 9 





" 


Gross profit for the year, after providing for bad and doubt- 
ful debts, as estimated by the directors and manager .. £78,050 16 9 


| 


Reserve Fund, 





Balance... ee ee oe ee ne ee oe £90,000 0 0 
Balancé per last balance-sheet .. oe os “a en £76,890 15 0 
Premiums on new shares aes ‘ite “se 1,609 5 0 
Transfer from profit and loss account - oe ne 11,500 0 0 





£90,000 0 0 
20 a 





LONDON AND SAN FRANCISCO BANK, LIMITED. 
Rerort presented to the ordinary general meeting of shareholders, held at 
London, on the 7th March, 1876, 

The directors beg to submit to the shareholders the general balance-sheet of 
this bank to the 31st December last, and the profit and loss account for the year 
1875. The gross profits, after allowing for bad and doubtful debts, amount to 
£128,697. 8s. 3d., and including the bulance brought forward from the previous 
year of £4,858. 14s. 7d., to £133,556. 2s. 10d., from which are deducted rebate 
of interest and all charges at the head office and the branch at San Francisco, 
leaving an amount of £80,666. 10s. 5d. as the ascertained profit for the year i875. 
A dividend, on account, of 88. per share, amounting to £24,000, was paid in 
September last, and it is now recommended to pay a further dividend of 86. per 
share, amounting to £24,000, making the dividend for the year 1875 16s. per 
share, or 8 per cent. on the paid-up capital of the bank, free of income tax. In 
addition to the one per cent. which must be set aside to be carried to the credit 
of the reserve fund, according to the articles of association, and which amounts 
to £6,000, the directors recommend an appropriation of £25,000, making in all 
£31, 000 to be carried to reserve fund, which would make the.reserve fund stand 
as £66, 000. The remaining balance of £1,666. 10s. 5d. it is recommended to 
carry to profit and loss new account. The ‘trade of San Francisco passed last 
year through the most trying phase in its history. The suspension of the Bank 
of California, the leading bank at San Francisco, threatened to subvert the entire 
business community, and it was mainly owing to the strong position and attitude 
of this bank that confidence was so soon restored. Notwithstanding very great 
difficulties, and in the midst of danger, the business of this bank was managed 
with a firm hand, and carried to a successful result. The capital of the bank 
amounts to £600, '009, in 60,000 shares of £10 each, fully paid. The reserve fund 
now stands at £66, 000. According to the articles of association, two directors, 
E. H. Green, Esq., and J. S. Morgan, Esq., retire on this occasion, and, being 
eligible, offer themselves for re-election. ‘The shareholders will have to elect, at 
this meeting, the auditors for the year 1876. 
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General Balance-sheet, 81st December, 1875. 


ie Capital and Liabilities, 
Capital called up to date .. -» £600,000 0 0 
Liabilities—Amount due on current and deposit accounts, bills 

payable, and other securities .. ve ee ee o» 1,995,495 9 3 
Reserve fund ee ve 35,000 0 0 
Rebate of interest on bills and drafts not matured .. ° 967 111 


Profit and loss account—Balance, 3lst December, 1874, 
£4,858. 148. 7d; profit for the year ending 31st December, 
1875, £75,807. 158. 10d. Less:—Dividend on account, of 8s. 
share, déclared 7th September, for the half-year ending 

30th June, 1875, £24,000 ve ve ee we ee 56,666 10 & 





£2,688,129 1 7 


————aeee 
Assets. 
can on hand and at bankers... »» £488,099 10 9 
Bills receivable, bills discounted, current accounts, and other 
securities -» 2,120,029 10 10 


Bank buildings, fixtures, and furniture at San Francisco .. 80,000 0 0 





£2,688,129 1 7 
—— 


Profit and Loss Account, Year ending 31st December, 1875. 





Amount of dividend on account, of 8s. per share, declared 7th. 

September, 1875, for the half-year ending 30th J une, 1875 £24,000 0 0 
Charges, including rent, rates, je meg furniture, salaries, direc- 

tors’ remuneration, and all other expenses in London = 

San Francisco .. ow 61,922 10 6 
Rebate of interest on bills and drafts not matured .. oe 967 1 il 
Balance ow ee ee ev ve ee ve ee 56,666 10 6 





£133,556 2 10 
————$ 


a 3lst December, 1872 .. Ps £4,858 14 7 
Gross profits in London and San Francisco, after allowing f ‘or 
bad and doubtful debts .. ee ee es ee ov 128,697 8 8 





£133,556 2 10 
Appropriation. 
Dr. 
Reserve fund ee ee ee oe ee we oe £31,000 0 0 
Balance carried down es ve ee ve ve ee 49,666 10 & 


£80;666 10 5 
————— 
Dividend on account of 8s. per share, declared 7th September, 
-~ half-year ending 30th June, 1875, £24,000; dividend of 
per share now recommended (making together a — 
a the rate of 8 per cent. for the year), £24,000 “és . £48,000 0 0 
Balance carried to Profit and Loss New ‘Account “ ee 1,666 10 § 





£49,666 10 5 
—=————— 
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366 Merchant Banking Company of London. 


Balance, 3lst December, 1874 .. nid i aie a £4,858 14 7 
Profits for the year ending 31st December, 1875 ee a 75,807 15 10 





£89,666 10 5 


Balance brought down as net profits for division os -. £49,666 10 5 











MERCHANT BANKING COMPANY OF LONDON, LIMITED. 
Report of the directors presented to the shareholders at their thirteenth ordinary 
general meeting, held the 9th day of March, 1876. 

The directors have to report that, after providing for bad and doubtful debts, 
the profits, including the sum of £3,979. 16s. 2d., carried forwardfrom the 31st 
December, 1874, amount to £66,380. 18s. 9¢. This amount the directors 
apportion as follows, viz. : Current expenses, £11,198. 19s. 8d.; directors’ remune- 
ration, auditors’ fees and income-tax, £3,712. 5s. 8d.; rebate on bills not due, 
£4,208. 13s. 4d.; dividends, viz., dividend 30th June at 8 per cent. per annum, 
£15,000 ; dividend now declared at 12 per cent. per annum (making 10 per cent. 
for the year), £22,500: balance carried forward, £9,761. 0s. 1d.; total, 
£66,380. 18s. 9¢. The directors have to express their regret at the retirement 
from the direction of Charles Butler, Esq., owing to ill-health, and also at the 
death of Robert McKerrell, Esq., one of the auditors. The directors who retire 
by rotation are James McMaster, Esq., and William Whiteford, Esq., who, being 
eligible, offer themselves for re-election. James Lyall, Esq., the retiring auditor, 
being eligible offers himself for re-election. The directors have appointed James 


Murray Wilson, Esq., for the purpose of the audit, and he being eligible, offers 
himself for election to the office of auditor. 


Dr. Balance-sheet, 31st December, 1875. 
Capital paid-up viz., £25 per share, upon 15,000 shares -- £375,000 0 0 
Acceptances against credits and securities, and amounts due to 

customers on current and deposit accounts 


&< oe +» 2,157,061 13 10 
Reserve fund ee ee - i“ an =i -- 100,000 0 0 
Balance transferred to profit and loss account .. * os 66,380 18 9 


£2,698,442 12 7 





Cr. 
Cash in hand, at bankers, and atcall .. ‘i P -» £193,886 11 9 
Bills receivable, loans, securities,&c. .. i os -. 2,484,556 0 10 
Building and premises, 112, Cannon-street es ‘ ne 20,000 0 0 





£2,698,442 12 7 





Dr. Profit and Loss account for the year ending 31st D 





ber, 1875. 
Current expenses .. oe oe oe oe ae £11,198 19 8 
Directors’ remuneration, auditors’ fees, and income-tax.. 3,712 5 8 


Rebate of interest on bills discounted and not yet due .. oe 4,208 13 4 
Dividends, viz. :— 


Dividend to 30th June at 8 per cent. per annum, £15,000 0 0 
Dividend now declared at 12 per cent. per annum 
(making 10 per cent. for the year) si +. 22,500 0 0 


: ————__ 37,500 070 
Balance carried forward — on = sé =< 9,761 0 1 


£66,380 18 9 
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Cr. 
Balance brought down, viz. :— 
Undivided profits in 1874 -- £3,979 16 2 
Profits in 1875, after providing for bad and 
doubtful debts ee ee ° ee -- 62,401 2 7 
——_———-__ 66,380 18 9 


£66,380 18 9 








BANK OF AUSTRALASIA. 


The forty-second annual report of the directors to the proprietors at the 
annual general meeting, held at London, 20th March, 1876. J.B. Darvall, Esq., 
in the chair. 

The directors submit to the proprietors the accompanying statements, ex- 
hibiting the out-turn of the financial year ending the 11th October, 1875, and 
the position of the bank at that date. It will be seen from the former that the 
net profit realised in that period was £162,035. 4s. 9d.,and that after appro- 
priating out of this sum £6,000 in reduction. of the cost of bank premises, and 
£6,000 in augmentation of the reserve fund, there remains a balance of 
£151,544. 5s. 1d., which is available for dividend. The directors have much 
pleasure in renewing their assurance that the position of the bank is well sus- 
tained, and that up to the date of last advices, business was reported to be 
sound. During the year the condition of the Colonies was prosperous, and in 
many of them a marked increase in population by immigration taken place ; 
there was, however, a slight falling off in the total yield of gold from Australia 
and New Zealand, and at the recent sales in London the price of wool has not 
been fully maintained. The distribution of profits for the half-year will be at 
the rate of 12} per cent. per annum, and a dividend of £2. 10s. per share has 
been accordingly declared, and will be payable, free of income-tax, in London 
and the Colonies on and after the 4th April. This dividend will absorb £75,000, 
and the balance then remaining of £76,544. 5s, 1d. will be available for future 
distribution. 

Profit Account from October 12, 1874, to October [1, 1875. 
Undivided profit, October 12, 1874 " -» £151,509 0 4 

Less: Dividends,—April, 1875, £75, 000; October, £76, 000 150,000 0 0 


£1,509 0 4 


for bad and doubtful debts, £263 436.18. 7d. Less: 

of management. Colonial—Salaries and allowances to the 

Colonial staff, including the superintendent’s department, 

and 51 branches and agencies, £61,559. 3s. 2d.; general 

expenses, including repairs, taxes, stationery, travelling, &c., 

£25,318. 1s. 1d, London—Salaries, £10,988 ; general expenses, 

£2, 411. 9s. 3d. II. Income-tax, £1, 124. 3s. 4d. ITI. Charge 

on the profit of the year in reduction of cost of bank nr 

£6,000; reserve fund, £6,000 .. ee ° -» 150,035 4 9 


Profit for the year to October 11, 1875, after making provision 
I. Charges 


Undivided profit, October 11, 1875 ae os £151,644 5 1 
Balanee Sheet, October 11, 1875. 
Dr. LIABILITIES. 
Circulation .. ja ain ae af - re .. £811,991 0 0 
Deposits ae oa oe -. 8,614,439 11 8& 
Bills payable, and other liabilities a “ ie -- 1,374,901 8 2 


£5,301,331 19 10 
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Capital, £1,200,000; guarantee fund, £212,698. 0s. 6d.; re- 
serve fund, £18,000; profit account: undivided. Balance, 
£151,544 5s. 1d... ee oe ee ee ee «- 1,582,242 5 7 





£6,883,574 5 6 
chiaiiaiitargnt datas 


ASSETS. 


Cr. 
Specie, bullion, and cash balances ~~ es es e» 1,013,330 17 0 
Bills receivable, securities for advances, and other assets .. 5,494,145 19 11 
Bank premises in Australia, New Zealand, and London i 163,399 8 0 
Guarantee fund investments, as undcr .. inh os sic 212,698 0 6 
£97,099. 17s. 8d. Consols at 90$, £87,782. 8s. 6d.; £68,172. 11s.8d. 
Red.; 3 per cent. at 88}, £60,147. 128.; £70,400 Victoria 
4 per cent. £64,768, 





£6,883,574 5 6 





The following is extracted from the speech of the chairman :— 

On looking at the profits, it will be seen that they are a little larger this year 
than the previous year; but, when you deduct some £8,000. increased expendi- 
ture, it leaves a small deficiency. Now, that increased expenditure is accounted 
for in the first instance by eight new branches having been opened, and, of 
course, there was the expense of transferring the officers, additi salaries, and 
so forth; secondly, there was a considerable expenditure of money in repairing 
the premisés in Sydney, which stood in need of repair, and there has been a 
small lawsuit, which also entails some expense: so that, in point of fact, instead 
of the out-turn this year being unsatisfactory, it is very satisfactory, and the 
reason why £6,000. more has not been carried to the reserve fund is explained 
by these expenses; but, in future, you will have an advantage over the business 
of last year, and a very important one. Durittg that year the banks, unfortu- 
nately, had not come to a good understanding as to their charges and mode of 

ing on business. That led to excessive competition, and the public had, 
rhaps, an undue advantage, owing to the competition existing between the 
met The rates and charges were cut down, and high rates were imposed on 
deposits, in that way unduly curtailing the profits of the banks. I am now 
happy to inform you that recently the banks have come to an understanding, 
and that, in future, the rates will be such as they ought to be, without pressing 
too much on the public or the banks, and your profits will be much larger. I 
think, therefore, that I have explained to you satisfactorily how it comes that 
we have this year been able to put only £6,000. to the reserve fund, which, as 
ou are aware, is a novelty. During the last two years we have written off 
£12,000. for the building account ; we have added £18,000. to the reserve fund, 
and yet paid you satisfactory dividends. While Iam on the subject of bank 
premises, I may mention that the new premises that have been built in Mel- 
bourne have been completed, and are now in occupation as bank premises. They 
are second to none in Melbourne for architectural beauty, convenience, and 
position, and you have before you a prosperous career of banking in that very 
important colony. I will mention one or two points in the report which I dare 
say have also attracted your attention, and they are, I think, very favourable. 
I aes shown you that the undivided profits compare not unfavourably with the 
previous year. Although, as you are aware, there has been great depression of 
trade, it has not been so sensibly felt in Australia as in this country. The 
price of wool, as you are aware, has fallen a little, and we cannot expect Aus- 
tralia to be altogether unaffected by those transitions of commerce which affect 
other countries. But, in spite of this, you will observe that the circulation has 
increased from £300,000. in 1874 to£311,000. in 1875. Now the circulation, I dare 
say, appears to you insignificant, but you must bear in mind that in the colonies 
there is great banking competition, and in every town there will be two or three 
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banks at the very least. These banks exchange each other’s notes the moment 
they get them, and it is impossible to keep out a large circulation as you can do 
in England. And there is another reason—men travelling there rarely carry 
money with them. They are known, and prefer to give small cheques, and so 
do not carry about with them their money as they do in England. So the circu- 
lation, though not a very large one, compares favourably, and shows the progress 
of the bank during the last year. Going on, then, from the circulation to the 
deposits, in 1874 the laiter were £2,900,000.; in 1875 they were £3,600,000. 
That is a very large increase; and then, again, you must bear in mind how 
difficult it is in a large country like Australia, where the property to be operated 
on is enormous, and the money comparatively so small, for men to keep a large 
balance at their bankers. The consequence of that is that banks make a bid for 
deposits by giving a high rate of interest. You are very fortunate in having 
competent officers in the superintendent, chief inspector, and all the clerks from 
top to bottom, and I hope some opportunity will occur in which you can express 
~_ confidence and your approbation of the way in which your business has 
en managed. A provident fund has been established by them, and is assisted 
by the bank. Now, with regard to the future of the bank, I will invite your 
attention to one or two facts connected with the colonies which I think are very 
significant. Compare the population, and you cannot help noticing the wonder- 
ful strides they are making, and I do hope that the wise course now adopted by 
many of the colonies in assisting emigrants to leave this country will soon be 
followed by this country itself extending the means for the emigration of those 
who are living in misery and poverty. The population of those colonies is at 
resent not much over two millions, including men, women, and children. 
our is of course the most valuable capital that can be sent into a new coun- 
try, and therefore you will see with pleasure that the emigration, though nothing 
like what it ought to have been, was in the year 1875 65,000 people, and in the 
ears 1873-74 the increase was nearly 300,000, upon a population of 2,006,000. 
eir expenditure is £11,900,000., their revenue is £13,033,000., their exports, 
compared with other countries, are perfectly startling, £42,900,000; their 
lands alienated, 56,590,000; and their unalienated land 1,537,000,000, and I do 
not know how many odd acres. The wealth of the country is therefore inex- 
haustible, and it only wants cultivation to make Australasia a grand empire. 
Now, the food supplies of England show, perhaps, a sheep for every person, 
whilst in Australasia there are 2,000,000 people with 61,000,000 sheep, and the 
annual increase of sheep is a million. Therefore, you have as a basis of content- 
ment, 30 sheep for every individual in the colony. The public debt—which I 
only allude to in order to show how very high the credit of these countries 
stands—is about £43,000,000., and, as you are quite aware, the bonds of these 
colonies cannot be purchased here to pay more than 4 to 4} per cent. I suppose 
that that credit compares favourably with the credit of this country, and is the 
best credit in the world; it is next to Consols—nothing is safer or better than 
colonial bonds. So you see you have chosen for the seat of your operations a 
country most rising and most prosperous, and the richest perhaps on the face of 
the earth; and it only needs a continuance of that management which you have 
hitherto had, to lead, I believe, to very satisfactory conclusions in tls bank. 

The following resolutions were passed unanimously :— 

That the report be adopted and printed for circulation among the proprietors 
ef the bank. That the following uae who go out of office 7 rotation, be 
re-elected :—John Bayley Darvall, Esq., James Helme, Esq., Mr. Alderman 
McArthur, M.P. That Edward Wyld, Esq., be elected a director of the bank 
in the room of W. G. Whatman, Esq., resigned. That the thanks of the 
meeting be given to the chairman and to the directors for their services during 
the past year. 





? 
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THE AGRA BANK, LIMITED. 


Report of the directors, submitted to the proprietors at the forty-second annual 
general meeting, held at London, 21st March, 1876, Mr. James Thomson in the 
chair :— 

In submitting to the shareholders the annual accounts of the bank, as 
balanced on the 3lst December, 1875, showing a net surplus of £92,836. 14s., 
the directors are gratified to be able to report favourably upon the increase of 
business carried on at its various establishments, and which, it will be seen, has 
been attended by a material augmentation in the net profits realised. They 
have also the satisfaction to add that the bank has not been in any way affected 
by the commercial frauds and unprincipled speculations which have come to 
light during the year in connection with the Indian trade. It has been the 
especial object of the directors, as hitherto, to promote transactions in those 
legitimate directions which promise to yield permanent results, and which the 
are assured is the character of the operations in which they have been engaged. 
The directors desire, at the same time, to express their appreciation of the public 
confidence which has been extended to the bank, based, as it has been, upon an 
earnest effort on their part to secure the most careful and sound management of 
the bank’s resources in the interest of its constituents. The following distribu- 
tion of the available surplus of the year is recommended to the proprietary :— 
Intermediate dividend paid on Ist October, 1875, at the rate of 5 per cent. per 
annum (free of income tax), £24,699. 5s. ; further dividend recommended to be 
paid at the same rate of 5 per cent. per annum (free of income tax), £24,699. 5s. ; 
apportionment to the reserve fund, £40,000; balance to be carried forward to 
credit of present year, £3,438. 4s.; net surplus, £92,836. 14s. In this suggested 
appropriation the directors have given effect to the admitted importance, gene- 
rally approved by the shareholders, of restricting the annual dividend to 5 per 
cent. per annum until the reserve fund is raised to a sum commensurate with 
what is essential, looking to the constitution and financial responsibilities of the 
bank and to its extended and increasing business connection. The reserve fund, 
by the proposed addition, will stand at £80,000. The directors have to announce, 
with deep regret, the decease of their esteemed colleague, Sir Frederick Arrow, 
and also the loss of the services of Mr. R. H. Glyn, both of whom were always 
most punctual and regular in the performance :f their duties as directors. In 
place of the former of these vacancies they have, in conformity with clause 87 
of the articles of association, appointed Mr. J oseph Graham, late advocate- 
general at Calcutta, being a duly qualified shareholder, a director of the bank, 
and which appointment will be submitted for the confirmation of the shareholders 
at the ensuing meeting. According to the rota of retirement, Lord Carnwath 
and Dr. Richardson vacate office, but offer themselves for re-election. The 
auditors, Mr. Edwin H. Galsworthy and Major-General J. T. Boileau, F.R.S., 
likewise offer themselves for re-election. 


Balance-sheet, 31st December, 1875. 
LIABILITIES. 
Capital, amount paid up .. -. £987,970 0 0 
Reserve fund, pe aman of this fund on 31st December, 1874, 
£40,000 ; increase now proposed by transfer from the year’s 


profits, £40, 000 . 80,000 0 0 
Deposits, current accounts, "£638, 622. 83. 9d. ; ‘fixed deposits 

£1,803, gon 17s, 3d. ‘ -- 2,442,493 6 0 
Exchange hag hare, including credits issued : -. 1,435,720 12 3 
Profit 204 and loss, balance brought forward from 31st December, 


1874, £2, 184. 3s. 9d.; net profits of 1875, £90,652. 10s. 3d. ; 
surplus, £92,836. l4s.; less, added to reserve fund, £40,000 52,836 14 0 





£4,999,020 12 3 
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. ASSETS. 

Cash in hand ws vs eo as oe ws -. £295,955 17 10 
House property .. oe os os oe oe 145,153 11 6 
Investments, Government securities, £583,862. 3s.; discounts, 

loans, credits, and other investments, £2,254,071. 11s. 2d. 2,837,983 14 2 
Exchange, bills receivable, including security for credits 

issued, £1,395,937. 9s. 7d.; amount current in exchange - 

operations, £324,039. 19s. 2d. .. os oe ee -- 1,719,977 8 9 





£4,999,020 12 6 





Profit and Loss Account, 31st December, 1875. 


Intermediate half-yearly dividend, paid 1st October, 1875, free 

of income-tax, at 5 per cent. per annum, £24,699. 5s.; 

dividend recommended to be declared in full of the year 

1875, bemg at the rate of 5 per cent. per annum for six 

months, free of income-tax, £24,699. 5s.; amount recom- 

mended to be transferred to credit of the reserve fund out 

of surplus, £40,000 os si oe os oe -» £89,398 10 0 
Balance carried forward .. ia ae le ae « . 8,488 4 0 





£92,836 14 0 





Balance brought forward from 31st Dec., 1874.. oe e° £2,184 3 9 
Protits—amount realized during the year 1875, less, set aside 

for bad and doubtful debts, £236,461. 3s. 1d. ; deduct interest 

allowed on deposit and current accounts, £96,345. 5s. 7d. ; 

expenditure for management, &c., and income-tax, 

£49,463. 7s. 3d... ee ae - oe << ee 90,652 10 3 





£92,836 14 0 








The chairman, in the course of his speech, adverted to the state of the Indian 
exchanges, as follows :—Our profits during the past year have been subject to 
another influence, which has had a considerable effect upon the sterling amount 
of our profits realized. As you are aware, a considerable amount of our profits 
are made in India, and as our shareholders, for the most part, are resident in this 
country, it is necessary that the money should be remitted to this country for ap- 
propriation and distribution. Formerly we were able to have that money remitted 
to this country without any serious loss. We could have it remitted by watching 
a favourable opportunity at, or nearly at, what is called par, that is 2s. per rupee ; 
but, in consequence of the depreciation in exchange between this country and 
India, the conversion for rupees into sterling has occasioned a very material 
deficiency, which I cannot on the present occasion estimate certainly at less than 
£7,000. The question of Indian exchanges and the unprecedented fall which 
has taken place in exchanges during some months past, is a subject which has 
engrossed public attention. Some are of the opinion that it has been owing to 
the depreciated value of silver, to an excess of silver shipments into India. I 
cannot say that thisis borne out by the facts of the case, because it does not appear 
that there have been any excess of shipments of silver to India, and certainly not 
more than that country can easily absorb. Neither does the price of the metal in 
this country seem to have preceded, on the contrary, it has followed, the fall in ex- 
change. If matters should be different, if there should be an accumulation of 
stocks in this country of silver, and there should be a pressure on the Bn of 
holders of those stocks to sell them, of course, that would alter the state of things 
altogether ; but the condition of affairs hitherto has been rather pressure on the 
part of buyers to buy than of sellers to sell, so that when there was a reaction in 
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exchange a short time ago the value of silver in the course of a week or fort- 
night was raised 3 per cent. Within the last few days there has been an accu- 
mulation, toa small extent, of silver in the market, and if this was to continue there 
is no doubt it might have a prejudicial effect upon exchanges. As it is, however, my 
own —— is this, that the exchange market, like every other market, is sub- 
ject to the great principles of supply and demand, and the market, so to speak, has 

overdone pr glutted, fostered by the issue of Government council bills to 
the extent of 14 million monthly, or 16 or 17 millions a yeas, which is far 
beyond the legitimate wants of trade. If the market was left alone, I believe the 
disease would cure itself, and that silver would find its own level; but under this 
eontinued depressing influence of council bills being forced on the market, it is 
not easy to say what the future may be. How this ‘is to be remedied isa political 
rather than a commercial problem. While I am on this subject, I cannot refrain 
from saying that the action recently taken by the Indian Government in with- 
holding their reserve, which they have hitherto, through the presidency banks, 
made avuilable for purposes of trade, under certain limitations, by which the value 
of money has been materially increased in India, at Bengal to the extent of 3 per 
cent., can scarcely be regarded as a measure which is sound, either financially 
or politically. 





BANK OF SCOTLAND. 

Rerort by the directors to the proprietors at the annual general meeting 
held on the 28th March, 1876. 

The directors submit to the proprietors their usual statement of the assets 
and liabilities of the bank as at the close of its financial year on the 29th 
February, and report that the net profits of the past year, after payment of alk 
expenses, allowing for rebate on bills discounted mot yet due, and making full 
provision for bad and doubtful debts, amount to £172,234. 4s. 8d.; the last 
annual report exhibited a balance at the credit of the profit and loss account of 
£16,493. 5s. 2d.; making together, £188,727. 9s. 10d. From this has to be 
deducted the half-yearly dividend, at the rate of 14 per cent. per annum, paid 
in October last, £70,000, leaving £118,727. 9s. 10d.; from this sum the 
directors have carried to the reserve fund, thereby raising it to £410,000, 
£25,000; and they have applied, in reduction of the heritable property in the 
bank’s occupation, £5,000. They have now to recommend that a dividend. for the 
half-year ending 29th ultimo, at the rate of 14 per cent. per annum, free of 
income-tax, be declared, which will require £70,000; there will then remain, 
£18,727. 9s. 10d. to be carried forward at the credit of the profit and loss 
account, and ing, with the reserve fund, undivided profits amounting to 
£428,727. 9s. 10d. amount of profit which has been declared might have 
warranted a higher dividend than 14 per cent., but the directors cannot lose 
sight of the great stagnation which prevails in nearly every branch of manu- 
facturing ind , and of the restricted and unremunerative character of busi- 
ness generally. ese adverse causes cannot fail to affect banking interests in a 
greater or less degree, and the directors deem it the more prudent course not to 
recommend at present a distribution of profit at an increased rate. 

After the annual genera] meeting, a special general meeting was held to consider 
the a, ea for an issue of new stock, when the following report by the directors 
was :—As intimated in the circular recently addressed to the proprietors of 
the stock of the bank, the directors have thought it expedient to propose that 
an addition be made to the capital of £375,060, of which £125,000 will not be 
called up. In 1804, authority was obtained from Parliament to issue new stock 
for £500,000, which was carried into effect, not with the view of enlarging the 
paid-up capital, but for the purpose of strengthening the position of the bank. 
At that period the liabilities to the public in deposits, notes in circulation, &c., 
amounted to about one million and a half, but these have now reached a sum of 
upwards of twelve millions. Looking to this large extension of the business of 
the bank, the directors are strongly of the opinion that the time has arrived 
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when the capital should be augmented, and brought more in harmony with 
the greatly increased and growing indebtedness of the bank to the public. The 
issue of new stock will also afford the opportunity of accomplishing the ex- 
tremely important object of making a material addition to the reserve fund, the 
amount of which should keep pace with the extension of the business of the 
bank. As intimated in the circular of the 7th current, the directors propose 
that, from the ‘premium received on the new stock, the reserve fund shall be 
increased to £750,000. The effect will be to give greater stability to the posi- 
tion of the bank, and also to render it improbable that any further appropriation 
to that fund from the annual profits will be necessary for a period of years. 
When the issue of new stock is completed the capital will amount to 
£1,875,000—making, with the reserve fund of £750,000, the sum of £2,625,000. 
The directors feel assured that the measure will have the effect of putting the 
bank in the position it ought to occupy with regard to its liabilities to the public, 
and will otherwise tend to promote its best interests; and they, therefore, with 
every confidence, recommend its adoption to the proprietors. The resolutions, 
= intimated to the proprietors in the circular of 7th instant, were unanimously 
opted. 
Abstract balance-sheet as at 29th February, 1876. 


LiaBILITIEs. 
Paid-up capital .. ee ee = ee ne «» £1,000,000 0 
Reserve fund .. ee oe oe ee ee oe 410,000 0 
Note circulation .. os eo oe sd we _ 601,496 14 
Drafts issued, payable within fourteen days .. ws - 187,522 19 
Deposits, including accrued interest .. ee ea -- 10,459,017 8 
Acceptances to banking and other customers .. ee -- 1,977,086 4 11 
Half-yearly dividend, payable 11th April, 1876 “< oe 70,000 0 0 
Balance of profits carried forward .. oe 3e ee 18,727 9 10 


Racoeso 





£14,723,850 16 4 





ASSETS. 

Gold and silver coin, and notes of other banks oe -» £459,387 4 5 
Government securities, cash with London bankers, and short 

loans in London ae ee oi si a“ ee 8,091,321 1 0 
Indian Government and other stocks and investments re 188,013 4 7 
Liabilities of banking and other customers for acceptances 

by the bank, as per contra .. oe oe ee -. 1,977,086 4 11 
Bank premises at Edinburgh and branches .. ee ee 193,099 3 3 
Bills discounted, cash accounts, and other advances -- 8,814,993 18 2 


£14,723,850 16 4 





BANK OF BRITISH COLUMBIA. 


Rerort of the directors to the proprietors at the general meeting, held in 
London, 4th April, 1876, Mr. Robert Gillespie in the chair. 

The directors, in sy~sewy toe the shareholders the statement of accounts 
for the half-year ended 31st ember last, have to report that after paying 
all charges, deducting rebate of interest on bills not due, and making pro- 
vision for bad and doubtful debts, the balance at the credit of profit and loss 
account at that date was £19,001. 148, 2d., which they propose to appropriate 
as follows, viz.:—£12,880 in payment of a dividend for the half-year at the 
rate of 8 per cent. per annum; adding £4,000 to the reserve fund, which will 
then amount to £31,000; and leaving £2,121. 14s. 2d. to be carried forward. 
The rétiring directors are Mr. Gillespie and Sir John Rose, Bart., K.C.M.G., 
who, being eligible, offer themselves for re-election. The directors also have 
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pleasure in recommending Mr. Henry E. Ransom, the late general manager, 
for election, as a director. The shareholders will have to elect auditors for 
the ensuing year, and Mr. Robertson and Mr. Gibbes offer themselves for re- 
election. 


Statement of Liabilities and Assets at Head Office and Branches, 31st 
December, 1875. 





LIABILITIES. 

Capital paid-up .. as “s oe i oe -- £346,000 0 0 
Reserve fund i 27,000 0 0 

Deposits, notes in circulation, bills payable, ‘and other lia- 
bilities, 1875 SoM eee se 
Balance of profit and loss on 31st December, 1875. i 19,001 14 2 
£935, 724 1 7 9 9 

ASSETS. 

Specie and bullion in hand, and cash at bankers ee -. £173,558 1 0 
Bills discounted, bills receivable, and other securities = 732,030 13 9 
Bank premises, furniture, and other property .. oe oe 30,1386 3 0 


ve) 


£935,724 17 





Profit and Loss Account, 31st December, 1875. 
Charges to 31st December, 1875, including rent, em aan 


other expenses at head office and branches a £10,102 8 7 
Amount written off bank premises and furniture . 1,473 12 10 
Alterations and improvements of bank premises at San 

Francisco . oe oe ° oe ee oe a 843 11 2 
Directors’ Fees ee a 800 0 0 


Balance at date proposed to be dealt with as follows :— 
Dividend (24th) for the last half-year at the rate of 8 per 
cent. per annum, £12,880; reserve fund, £4,000; carried 





to profit and loss new account, £2,121. 14s. 2d. ae ee 19,001 14 2 
£32,221 6 9 
Balance brought from last account £1,843 16 10 


Profit for six months, ended 31st December, 1875, a after de- 
ducting rebate of interest on bills not due .. oe 30,377 9 11 


£32,221 6 9 


-— 
> 





CROSSED CHEQUES BILL. 


WE are informed that in the Committee of the House of Com- 
mons on this Bill the following clause will be proposed to take 
the place of Clause 9:—‘“ No person taking a cheque crossed 
specially (except the banker, who, or whose agent for collection, 
is named in such special crossing) shall have, or be capable of 
giving, a better title to the cheque than that which the person 
from whom he took ithad.” This clause will, we trust, remove 
the defects in the Bill referred to in our last number. 

It is likewise proposed to add to Clause 7 the words, “ or to 
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his agent for collection.” This alteration would, we think, 
remove the objection made to this Clause, that the effect of it 
might be inconvenient in those cases in which a cheque passes 
through the hands of two banks before being collected. 


a 
>_> 





Communications. 
To the Editor of the BankERS’ Maaaztne. 


SWIFT v. WINTERBOTHAM. 


Si1r,—Will you permit me to repeat my enquiries in a different form ? 

1. Did the decision of the Exchequer Chamber (Feb. 2ud, 1874), to 
which you refer, amount to a valid and effectual verdict against the mana- 
ger of the bank (Goddard), and has it resulted in the recovery from him 
by the plaintiff of the amount of the verdict? In o her words, could an 
action brought against A result in a valid and effectual verdict against 
B, against whom no action had been taken? Or 

2. Is the result of that decision merely an ivtimation to the plaintiff 
that he had proceeded against the wrong party (Winterbotham), and 
that, in order to enforce his claim, he must commence proceedings, de 
novo, against a new defendant (Goddard) ? 

On these points I, and all of whom I have made enquiry, are entirely 
ignorant ; and if you will be so good as to furnish definite replies to these 
enquiries, you will, I think, be affording to the banking fraternity valu- 
able information. 

Your obedient servant, 
10th April, 1876. A Bank Manacer. 


[Your query was, in effect, answered in our last issue. Goddard was a 
co-defendent with Winterbotham from the commencement of the litigation. 
The decision of the Exchequer Chamber went to relieve the Banking 
Company, as represented by Winterbotham, but upheld the decision of 
the Court below, making Goddard, the manager, personally liable. We 
have no means of knowing whether the judgment of the Court was 
effectually enforced. The solicitors for the parties, and the parties them- 
selves, alone would know this. You cannot have carefully read our 
previous answer.—Ed. Law Department, B.M.] 





CHEQUES.—EXEMPTION FROM STAMP DUTY. 


Srz,—I am a Branch Bank manager and treasurer individually to the 
School Board, but not as banker. Are their cheques, drawn on me, ex- 
empted from a stamp? I enclose one of our cheques for your guidance. 
Hoping for a reply in your May number, 

I remain, yours obediently, 
Atex. Dow, Manager. 

[This is a-doubtful point. There is nothing in the Elementary Educa- 
tion Act, relieving drafts on bankers from stamp duty. The form of 
cheque you send seems to suggest a proceeding in which you cannot separate 
your office from your position of a bank manager: The safer course is to 
continue to use a stamp.—Ep., Law Department, B. M.]} 


a 
> 
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Hotices of Books, 





The Bankers’ Almanac and Register for 1876. Edited by B. Homans, 
Jun. Published by I. Smith Homans, at the office of the “ Bankers’ 
Magazine,” No. 251, Broadway, New York. Price Three Dollars. 


Tuts volume contains “ Full and carefully corrected lists of the National 
banks, state banks and private bankers of every city and town in the 
United States, the president, cashier, and capital of each bank, and the New 
York correspondents of all. The savings banks, trust companies, and safe 
deposit companies of the United States. The stock brokers and gold brokers 
of New York City.”’ And also lists of the banks and bankers in Canada 
and in many other places. A very considerable quantity of other useful in- 
formation is also to be found in the volume. For instance, it contains a 
record of the premium on gold from the year 1862 to 1875, a list of the cities 
in the United States in which clearing houses are established, and astatement 
of the rates of interest legally allowed, and the days of grace on drafts at 
sight in the various’ States of the Union. There appears to be great 
differences on these points between the law in one State and another. Thus 
in California, Nevada, and Oregon, among other States, 10 per cent.is a legal 
rate : in Louisiana alone 5 per cent is described ax being “legal,” while the 
“ special ”’ rates rise to much larger figures. The “ Laws of grace on sight 
drafts” are equally various. In some States grace is allowed, but in many 
others none is permitted. 

The information supplied in this volume must be of the greatest service 
to those who have business transactions with the United States and with 
Canada. With the view of providing the latest intelligence as to changes 
among the directors of the National and State banks of the City of New 
York, elected in January 1876, we observe that a second edition of the 
Almanac was to appear in March. 


The Bankers’ Magazine and Statistical Register. New York, published 


monthly by I. 8S. Homans, No. 261, Broadway, at Five Dollars per 
annum. 


Tue earlier numbers for the current year of the above-named magazine 
which have reached our hands strike us as evincing great care and ability. 
Our March number contains a paper taken from this source called, “A 
Century of Finance in the United States,” which is w2ll worthy a careful 
perusal. As we have thus so recently made a quotation of such length from 
this periodical, we shall content ourselves at this time with calling our 
readers attention to it in a few lines, only remarking that the titles of some 
of the papers, such as the one “ Are the Risks of Business Increasing ?” 
and “ The Failures of the Last Three Years,”’ show that the difficulties of 

ing on business on a sound footing are by no means confined to one 
side of the Atlantic; while the description of the Seventh Anniversary 
Meeting of the Bank Clerks’ Mutual Benefit Association of the City of New 
York, and the address delivered on that occasion by Mr. E. H. Pullen, 
assistant cashier of the National Bank of the Republic, remind us that in 
the New World as in the Old, steady application and honest perseverance 
will not fail in due time to reap their reward, 


—_—_—_——— 
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. \ Sketch of the History of Taxes in England from the Earliest Times to 
the Present Day. By SrerHen Dowett. Vol. I. To the Civil War, 
1642, London: Longmans, Green & Oo. 1876. 


Mr. Dowell, who dates his preface from the Inland Revenue Office, 
Somerset House, has given in this volume a very careful as well as an 
extremely interesting sketch of the history of the various taxes imposed in 
this country from the earliest times to the present day. The origin and 
early history of the taxation of a country is frequently most closely con- 
nected with the annals of its subjection to arbitrary authority, or of its 
struggles for independence. Mr. Dowell very truly maintains :— 

“That the history of taxation, throughout its whole length, possesses con- 
siderable interest from the remarkable manner in which it is intertwined with 
the thread of contemporaneous national history. The well informed in the annals 
of his country, reading the history of any tax by his general knowledge of the 
pages of Hume, Lingard, or whoever may be his favourite historian, easily 
connects it with the history of a time. He will find in the earlier ‘ Danegeld,’ 
‘Scutage,’ ‘ Saladin tithe,’ ‘ Poll-tax,’ and ‘Ship-money,’ subjects no less preg- 
nant with general interest than are in later times ‘ ‘The General Excise Scheme,’ 
*The Stamp Act for America,’ the ‘Land Tax,’ and the ‘Income Tax.’ And 
nothing will enable him more fully to realise the advance this country has made 
in civilization, and the extraordinary development in our national resources, 
than tracing our revenue from taxation all the way down its history, comparing 
its former diminutive proportions with the magnitude it has attained, and con- 
trasting the methods by which money was squeezed out of the people in days of 
yore with the present sources gushing in abundant supply.”—p. 4. 


Mr. Dowell’s work fulfils with much completeness the promise made in 
the first chapter. Commencing with the taxes levied by the Romans he 
gives a slight sketch, slight because the materials for a more detailed 
narrative do not exist, of the imposts levied in England before the Norman 
Conquest. The vitality possessed by many institutions, which are in their 
nature oppressive, is often remarkable ; and it is certainly not a little curious 
that the Anglo-Saxon house-tax, termed “ Fumage or smoke-farthings,”’ 
which was a customary payment to the king on every hearth in all houses 
except those of the poor, should have been the original of the “hearth 
money” of Charles II., and thus have been the precursor of the “‘ window- 
tax,” which was imposed instead of the “hearth money” of William III, 
and remained in force, though not with the excessive weight which it had 
reached in the times of Pitt up to the year 1853. The “ship-geld,”’ 
another tax of that early period, was the precursor of the “ship-money ” 
80 fatal to Charles I. 

It is not merely the history of taxation which this volume may teach us. 
Taxes shift their ground in proportion as the wealth of a country takes 
new forms. Thus the tax on moveables and on personal property was for 
many ages confined to a comparatively small basis, narrow in proportion 
to the general poverty of the times. In the time of Henry II. the inven- 
tory even of the furniture of the castle was but scanty; the manor-house 
could hardly boast of any fittings that approached to luxury. Mr. Dowell 
describes it as follows :— 


“Let us enter the ordinary manor-house of the period, taking stand in the 
hall, principal living room for all the household, sleeping room for most. ‘There 
is no carpet on the floor, boarded only on the raised whereon stands the 
dais, rush strewn as to the rest, which is but puddled earth and clay. There 
are no curtains to the windows, ‘ wind-doors,’ indeed, covered with a rude sort 
of curtain in lieu of glass, then a luxury limited almost to royal palaces. We 
find no pictures, no books, hardly anything that in our days we should term a 
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chair; for the benches at meals as well as the table are formed of planks 
and trestles easily removeable. A perch or two for hawks, or for hanging up 
articles of clothing, a rude cupboard, and a hanging of cloth behind the chief 
seat at the dais, complete the rude furniture of the place. Enter the ladies’ 
chamber, for it is open to visitors, the moveables it contains are the bed, a chest, 
coffer, or hutch for money and special valuables—as the silver, or mazer cups 
of the master and mistress, a silver broach and buckle or two—perhaps a cup- 
board, and another perch for wearing apparel. Complete the domiciliary visit 
by inspection of the solarium, or upper chamber, and the kitchen, and the list 
of moveables is lengthened only by addition of a brass caldron for boiling, the 
usual existing method of cooking meat, and the other vasa and utensilia of the 
period—leather cups, horns, and wooden mugs for drinking, a variety of bowls, 
platters, and spoons, some of brass: but most of wood, and pitchers, jugs, pots 
and pans of earthenware.” —Pp. 114-15. 


The real wealth of the period in moveables lay in the flocks and herds, 
the contents of the granary and the barn. Hence the incidence of a tax on 
“ moveables,” at that date, fell principally on the great landowners. 

Space will not permit us, though we should have pleasure in so doing, to 
follow in much detail Mr. Dowell’s very interesting narrative of the growth 


of Customs and Port Dues from the time of Edward III. onwards. The ~ 


restriction of the duties on wool and leather in 1381, to period less than 
@ year, and with an intermission of one week, “lest the King, by con- 
tinual possession of the said subsidy, might claim it as of right and cus- 
tom,” marks the vigour with which Parliament has ever defended the 
rights of the subject against the encroachments of the crown. The statute 
of Elizabeth requiring brewers, on export of their beer, to import as much 
wood as their casks consisted of, “with a view to the preservation of our 
timber, of late years greatly decayed and consumed within the realm,” 
marks the importance of the brewing trade three centuries ago. We give 
these as examples of the varied information Mr. Dowell has brought 
together. The student of history, as well as the student of the incidence of 
taxation, may learn much from this volume; and the observation, quoted 
from Coke, of the facility with which old taxes, imposts to which a nation is 
accustomed, are borne in comparison with the grievance which a new mode 
of taxation is felt to be, deserves careful consideration in days like the 
— when our taxes are levied on so few of the sources of national 
wi i 


“It is worthy of observation how quietly subsidies (i. ¢. taxes) granted in 
forms usual and accustomable (though heavy) are borne; such power hath use 
and custom: on the other side, what discontents and disturbances subsidies 
— in new models do raise (such inbred hatred and novelty doth hatch).”— 

. 236. 


With this quotation our notice of Mr. Dowell’s work must close. We 
can most thoroughly recommend it as a very readable book on an intricate 
but very interesting subject. 


A Handbook of Bankers’ Law. By the late Henry Ropertson, N. P. 
Third Edition, Edinburgh. Bell and Bradfute, 12, Bank Street, 1876. 
Price 6 shillings. 

Tue purpose for which this Handbook was written is stated in the preface. 

It is intended “ for the more immediate use of those engaged in the business 

of banking ; and the object which the writer has had in view has been to 

ive, in language freed as far as possible from technicalities, a concise and 
distinct statement of the law so far as it bears on that branch of business.” 
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The writer of the book has most fairly carried out the plan thus proposed; 
and though in all intricate cases, and indeed in cases in which any doubt as 
to the legality of any act can arise, a banker, whether in England or north 
of the Tweed, will find in the long run that he best consults his own interest 
by consulting his legal adviser, and not trusting to his own interpretation 
of the law, nevertheless minor points continually come up when a Hand- 
book like the one named above will prove of real service to him by supplying 
information with regard to those smaller details on which he may find it 
needful to exercise his judgment immediately, without seeking advice from 
his solicitor. 

To the Scotch banker this book will render services of this nature. 
The English banker on reading it will be struck with the many differences 
between Scotch and English law. The portions of the}book which it 
will be of most service to the English banker to read in;this respect are 
the 10th chapter, “on securities for general advances and contracts of 
pledge ” and the 14th chapter, which relates to bankruptcy, insolvency, and 
preferences to creditors. The 12th chapter, which gives the different 
periods at which debts and obligations in Scotland are extinguished by 
prescription, also contains information which will be of interest to the 
English reader ; he will further find many hints which will be of service to 
him on the correct mode of dealing with deposits in two names, and the 
times when guarantees should be renewed. Difficulties with regard to both 
of these points are continually likely to occur in the way of business ; and 
though the mode of action may not be the same in the two countries, the 
same general principles apply. The remarks on the due presentation of 
cheques, and the applicability of the London clearing to cheques drawn on, 
or received by Scotch banks, induces a wish that some authoritative 
decision had been obtained on the subject. We quote the passage on this 
point : 

“It is commonly supposed that the London Country Clearing House is’a 
proper channel for negotiating English or Irish provincial cheques having <a 
reference (in the corner) to the London agents of the drawee; and the 
English case of Hare v. Henty is cited in support of such an opinion. Buta 
careful perusal of that case will show that the point decided was. merely, that 
in — case the cheque in question was negotiated within due time.” 

The words, within due time, express the whole point of the case. It 
would eertainly appear that the principle on which the decision in the 
case of Hare v. Henty was founded would extend to a wider radius than that 
at first included in it. An authoritative decision which legalised the use 
of the London Clearing House for all cheques drawn on bankers within 
Great Britain and Ireland, would be of service in facilitating business 
throughout the whole of the country. 


Crossed Cheques: The Object of Crossing, with Suggestions as to the Amend- 
ments required in the Statutes relating thereto. By Bernarp TinpaL 
—_9 London: Effingham Wilson, 11, Royal Exchange, 
1876. 

Mr. BosanQuEt has contributed a carefully arranged pamphlet to the lite- 

rature on this subject, on which he writes with the authority of a 

man possessing a practical knowledge of the bearings of the question. In 

the course of it he has remarkéd on one of the further points which may 
arise, and which the proposed alteration in the law does not guard against, 
and that is the case when a cheque already bearing on its face the 
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name of one banker, is, in the hurry of business or otherwise, received 
by the cashier of another banker, without the original crossing being 
noticed. In that case, if the bank which received it, knowing that a 
theque bearing two crossings would be refused payment, designedly 
omitted to stamp its own name across the cheque, the cheque might pre- 
sumably be paid through the clearing without the omission being 
observed, 


“ For instance, supposing Mr. Smith’s cheque, in the case of ‘ Smith v. 
Union Bank,’ not to have been crossed with the name of the London and 
Westminster Bank, but to have been presented by that bank to the Union 
Bank, at the Clearing House, amongst a batch of other cheques on the 
Union Bank properly crossed, the Union Bank clerk might, in entering 
those cheques, easily have overlooked the fact of the cheque in question 
being wrongly crossed. Or, he might have observed it, and credited it to 
the London and County Bank, thinking it had got mixed up accidentally 
with the cheques presented by the London and Westminster Bank. He 
would then have found in course of time, that he had over-credited the 
London and County Bank by the amount of that cheque, and under- 
credited the London and Westminster Bank to a similar extent; and 
would have settled his differences with those two banks by transferring 
to the London and Westminster the amount over-credited to the London 
and County, it being too late by the time he found out his mistake, to refer 
to the cheque itself. In neither case would the clerk, whose duty it would 
be to examine and cancel that cheque, have had any chance of finding 
out that it had been wrongly credited, which he would have had if the 
cheque had been crossed by the London and Westminster Bank, because 
~ ought to have seen that it was crossed with two bankers’ names,”— 


Transactions of this class might undoubiedly take place. . The possibility 
of their doing so had occurred to us before ondiee Mr. Bosanquet’s 
pamphlet. In these cases, clause 9, of the Lord Chancellor’s Bill, as it 
stands at the present time, would inflict hardships on bankers who had 
really no means of detecting what had taken place. Bankers also might 
equally suffer if a specially crossed cheque, stolen in course of transmis- 
sion, were paid through the medium of an account kept with the same 
banker whose name was on the face of it, though not the account of the 
person to whom the cheque really belonged. 

While we entirely coincide with much Mr. Bosanquet has said, we are 
unable to think with him that it would be desirable to restrict the nego- 
tiability of cheques in the manner he indicates, which is that proposed in 
Mr. Hubbard’s bill. The right of crossing cheques is intended more for 
the benefit of the public than of the banker ; and Mr. Bosanquet will, we 
feel sure, agree with us in thinking that a banker who undertakes a duty, 
as in the case of crossed cheques, for the benefit of the public should not, 
in consequence, be placed in a worse position than he otherwise would 
have held. The proposed amendment to the Lord Chancellor’s bill, men- 
tioned elsewhere, protecting the banker who receives a cheque, from the 
moment it reaches his hands, without entering into the question whether 
the cheque is paid or not, reserving the Banker’s rights where he has given 
valid consideration for a cheque, has therefore our hearty support. 
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TENDERS FOR BILLS ON INDIA. 


Tue tenders for £500,000 in bills on India were received April 19th at 
the Bank of England. The amounts allotted were—To Calcutta, £381,800 ; 
average rate, 1s. 8-95d.; and to Bombay, £118,200; average rate, 1s. 89d. 
Tenders on all Presidencies at 1s. 8jd. will receive about 17 per éent.; 
above in full, 





Hotes of the Month. 


Tux head office of the Cheque Bank has been removed to No. i124, Cannot 
Street, E.C., and a west-end branch has been opened at No. 20, Cockspur 
Street. 


The Chartered Mercantile Bank of India, London, and China has declared a 
dividend of 4 per cent. for the half-year ended the 31st of December last. 


On and after Monday, the 10th of April, 1876, the address of the Bank of 
Montreal in London will be 9, Birchin Lane, Lombard Street, E.C. 


The directors of the Chartered Bank of India, Australia and China recommend 
a dividend for the half-year ended the 31st of December last at the rate of 5 per 
cent., leaving £25,000 to be transferred to reserve. 


The Central Bank of London will open a branch at 95, Newgate Street, on the 
1st of May. 


Messts. Gurney & Co. have sont an agency of their Bury Bank at Mildenhall 
and have appointed Mr. O. F. , Solicitor of that town, their agent. 


The London directors of the Anglo-Hungarian Bank have received an intima- 
tion from the head establishment at Budapest that the general annual meeting 
will take place there towards the end of May, and that thereat it is intended to 
og the liquidation of the bank. The official announcement will follow 

a few days. 


The India Council on 19th April allotted their bills and telegraphic transfers, 
amounting to 50 lacs of rupees, tenders at ls. 83d. receiving 17 per cent. With 
the exception of three lacs allotted on the 17th ult., at 1s. 9d., this is the first 
allotment that has been made since the 20th of January last. It appears that the 
Council have now changed their policy, and no longer intend to adhere to the 
minimum of 1s. 9d., which, from their recent proceedings, they were generally 
understood to have fixed. 


It is stated that a bank note, purporting to have been issued by the Newcastle 
Emlyn Bank, (William Marsden & Co.) hus been paid into one of the leading 
joint-stock banks; it hasapparently been, in the first place, received in payment 
of fare by a’railway company whose endorsement it bears, It may be useful to 
caution the public against spurious paper of this sort, of which more may already 
have found its way into circulation. 

[The bank above mentioned was gazetted in December, 1840.—Ed. B.M.] 


Alluding to some reports unfavourable to the Credit of the Central Bank of 
Antwerp, to which the suicide of M. Ingenohl gave rise, the Precurseur says, it is 
VOL. XXXVI. 29 
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in a position to declare that the suicide of that gentleman was prompted by 
personal susceptibilities totally unconnected with the affairs of the bank. 


The United States Cabinet has decided to issue silver subsidiary coin, replacing 
fractional currency immediately under the new law. The secretary of the 
treasury issued the necessary instructions on the 18th April. 








— 


Comparing the budgets of England, France, and Prussia for the year 1875, the 
Journal des Débats points out that, , whilethe Prussian Minister of Finance announces 
an excess of revenue over expenditure to the extent of £789,156, the surplus of 
the English budget was £710,000. The revenue in Prussia, for a population 
numbering on the 1st of December, 1871, 24,606,157 persons, was £35, 204,541, 

. or rather more than £1, 8s. per head. In England the revenue, for a total 
a of 31,876,834, was £77,131,693, ora trifle more than £2. 8s. per head. 
@ revenue of France for the same period was, for a population numbering, (in 
1872) 36,102,021 persons, £107,720,000, or within a few pence of £8 per head. 
As the accounts for the French budget for 1875 are not yet definitely closed, the 
amount of the surplus cannot be stated with precision, but it is estimated at 
£2,880,000. 


At the Guildhall, London, Joseph Parry, alias James Fuller, who refused to 
give his address, was recently char, on remand before Alderman Lawrence 
with forging and uttering several cheques upon London bankers with intent to 
defraud, Mr. Mullens, the solicitor to the Bankers’ Protection Association, said 
that the prisoner formerly lived at Mold, in Flintshire, and was consequently 
well acquainted with the names and customs of the people of the neighbourhood. 
On the 22nd of March the prisoner telegraphed to the manager of the National 
Provincial Bank of England at Mold, asking him to telegraph to the head office 
and authorise them to cash the cheque of W. B. Buddicom, of Mold, for £84. 
The telegram purported to come from Mr. Buddicom, of Mold, and stated that 
he was staying at the Tavistock Hotel, and urgently wanted the money. 
Mr. Buddicom, as it appeared, had ceased to bank with them for about three or four 
years, and the manager therefore telegraphed to the head office that the cheque was 
a forgery. The prisoner had presented the cheque before the telegram arrived, and 
they had refused to cash it. The second time he came he was shown into the 

er’s room, and left there alone for a minute. When the manager and a 
clerk entered they found the forged cheque of Mr. Buddicom for £84 on the 
fire, and immediately snatched it off. In another case the prisoner telegraphed 
to Messrs. Williams & Co., of the Old Bank, Chester, stating that Mr. Charles 
Davison, of Northorp, Cheshire, one of their customers, was in London, and asking 
them to telegraph to their agents, Messrs. Robarts, Lubbock & Co., of Lombard 
Street, to pay a cheque for £50, asit was urgently wanted. They telegraphed to 
Messrs. Robarts, Lubbock & Co., andthe cheque was duly cashed. In the third case 
he telegraphed to the Holywell branch of the North and South Wales Bank, in 
the name of Mr. Adam Eyton, one of their customers, asking the manager to 
telegraph to their agents, the London and Westminster Bank, to pay a cheque 
for him for £70, as he was in London, and wanted it urgently. The manager 
telegraphed, and the cheque was cashed. Mr. W. Buddicom said the signature 
to the cheque for £84 was not in his handwriting. He was not in London on 
the 21st of March, and no one had any authority to write his name to the 
cheque. Mr. Mullens said that would complete the case, and all that would be 
required now was a formal remand to enable the witnesses from the country to 
sign their depositions. The evidence of the town witnesses was then read over 
and signed, and the prisoner was remanded. 
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MONTHLY CHRONOLOGY. 


March 30.—The Bank of Bengal has increased its rate of discount for bills 
under 30 days from 84 to 10} per cent., and for bills over 30 days from 9} to 
“114 per cent. 

April 5.—Messrs. Morton, Rose & Co. announce the issue of a loan of 
£200,000in 5 per cent. sterling mortgage bonds for the Illinois Central Railroad 
Company. The bonds are to be of £200 each, and the issue price is 96 per cent. 
ae: loan is issued under the — mortgage of the 10th of August, 1874. 

6.—The Bank of Bengal has again raised its rate of discount 1 per cent., 
the terms for bills having more than 30 days to run 12} per cent. 
6.—The Bank rate of discount has been reduced from 3} per cent., to which 
it was lowered on the 23rd of March, to 3 per cent. 

8.—It is officially announced to-day that the payment of all bonds and orders 
on the Egyptian Treasury falling due in April and May will be postponed for 
three months, and that the holders will be credited with interest at the rate of 
7 per cent. per annum. 

10.—A new loan is announced for India, of the amount of £4,000,000, bearing 
interest at 4 per cent. Tenders will be received at the India Office on Friday, 
the 28th April. The stock to be issued will not be redeemable until the 10th a 
October, 1888, but on and after that date may be redeemed at par on one year’s 
notice being iven. 

17.—President Grant has signed the Bill substituting silver for the fractional 
paper currency. 

20.—The Bank rate of discount reduced from 3 per cent. to 2 per cent. 

22.—The Imperial Bank of Russia has raised its rate of discount to 6} per 


cent. 
22.—The National Bank of Belgium has this day reduced its rate of discount 
from 3 to 24 per cent. 


24.—The Secretary of the United States Treasury opened bids to-day for 
$5,883,000 Five per Cents. 





MERCANTILE EMBARASSMENTS. 


Tux failure has been announced of Messrs. A. Duranty & Co., West India 
merchants and commission and forwarding agents of Liverpool. The firm have 
houses in Havre and Hayti. The liabilities are stated to be estimated at about 
£400,000, a considerable amount of which will fall on Manchester and London. 
The losses are chiefly in the Hayti trade and in coffee. The widow of the late 
senior partner has since issued a circular announcing the establishment of a new 
firm, under the title of Widow Duranty and Son. The remaining partner in 
the late firm continues with the trustee to manage its liquidation. 

The bills have been returned of Messrs. Streckeisen, Bischoff & Co., mer- 
chants, of 7, Great Winchester Street, established in 1855. ‘Their operations 
have been chiefly in silk, and the house has enjoyed very good credit. The un- 
covered liabilities are believed not to be large, 

Messrs. ©. Laloubére & Co., merchants, of Liverpool, and Jacmel, Hayti, 
have suspended payment. Liabilities estimated at £170,000. 
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Blonetary Hebietv. 


Tue downward course of the rates for money, to which we drew 
attention in our last month’s issue, has continued to make headway 
ever since, so that the Bank of England, notwithstanding its re- 
peated lowering of the rate, has not been able to overtake the 
working rates of Lombard Street. Gold was flowing into the Bank 
ezrly in the month from various quarters, and the absence of any 
counteracting demand from abroad, especially from Germany, 
became conspicuous by the circumstance that supplies of the pre- 
cious metal found their way to this country direct from Russia, 
instead of being intercepted on the way, as of late has been the 
case. At the Stock Exchange settlement at the end of last month 
money was in slack demand, and rates were easy, whilst in the 
discount market bills still were scarce, so that the reduction of 
per cent., on the 6th April, in the Bank’s rate was fully expec 
and the brokers were at once ready to do business below the Bank 
minimum of 3 per cent. The conditions of the money market were, 
therefore, still such as to foreshadow a further fall in the absence of 
any unforeseen demand springing up, and so ample was the influx of 
gold from abroad that the usual home demands of the period were 
met without causing any depression in the resources of the Bauk ; it 
is probable, however, that the largeness of these demands had the 
effect of inducing cautious counsel to prevuil at the deliberations held 
in the Bank parlour, and delayed for a week the further fall in the 
minimum rate fixed at those meetings. A noteworthy feature in 
the monetary history of the month is the anomalous condition of 
the Calcutta money market, where, owing to the state of the ex- 
changes, the Bank of Bengal has repeated the operation of raising 
the rate of discount until it has reached 13} per cent. for bills over 
thirty days. This high rate of interest, and the announcement of the 
India government loan of £4,000,000, appear to have had some 
effect upon the price of silver, as shown by the rise in the price of 
that metal to 54d. per oz. ) 

Meanwhile the Bank’s resources continued to augment and the 
conditions of the money market were such as to overcome the cau- 
tion previously displayed by its directors, and, after a week’s delay, 
they again reduced their rate, the fall being 1 per cent., from 3 to 
2 per cent., the lowest rate to which it has ever gone, but still a 
rate which prevailed for a long period in 1867-8, during the season 
of depression which followed after the collapse of 1866. 

Since that period, when the upward reaction of trade and specula- 
tion had culminated in an increased demand for money, and con- 
sequently a higher rate of interest for the use of it, it was predicted 
that a recurrence of cheap money was not to be again expected in 
this country—that the requirements of other countries, as well as our 
own, would cause a high rate of interest constantly to prevail in the 
future; but financial history has repeated itself, and we are once 
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more under the influence of the natural depression following after 
the growth and unhealthy expansion of a system of trading upon 
credit which was revealed in the circumstances of some recent 
disasters. As to the probable duration of the time of cheap money 
it would be idle to predict, but it may safely be said that there are 
no circumstances in view which point to any immediate probability 
of higher rates. The Bank’s position, at the end of the month, has 
increased in strength, and the outside rates for money have receded 
further. 

The depression existing all round in the stock markets when we 
last wrote, worked upon by political rumours, in addition to finan- 
cial considerations, extended into panic early this month, until all 
stocks and shares became more or less affected, the principal fall, 
however, being, as heretofore, in Egyptian securities, where a fall 
of as much as 8 per cent. at one time took place, being greater than 
that we noted last month, which was 5 per cent. Argentine stocks 
likewise again marked prices which showed a renewed full, and 
Turkish five per cents. fell to a lower depth than Spanish three per 
cents. The support afforded of late to this market by the Paris 
Bourse, as regards the more speculative description of stocks, in which 
a large amount of international dealing takes place, had given way, 
and that market was reported at one time to be in a more utterly 
disorganised condition than our own. 

The fall in the Bank race of discount early in the month tended 
to promote better prices in the steadier description of stocks. 
English government securities improved as well as those of the 
United States, whilst railway stocks exhibited steadiness. In the 
middle of the month, however, political and financial considerations 
combined to induce renewed depression in foreign stocks, and nearly 
every description of these suffered more or less relapse in price. 
Joint-stock bank shares, more {particularly those of the institutions 
working abroad, marked a fall also, and remained generally without 
much improvement. 

The further fall of the Bank rate, later in the month, to 2 per 
cent. produced a further rise in the price of English government 
and colonial securities, whilst the total absence of any investments 
in speculative stocks, and political uneasiness in connection with 
some of the steadier kinds of foreign stocks, left the choice of 
investments very much circumscribed, and English railway stocks 
benefited by the circumstance. 

The absence of dealings on the.Stock Exchange re-acts upon the 


money market, and dulness may truly be noted as the character- 
istic feature of both. 





NOTICES TO CORRESPONDENTS. 
Commuinications, Orders, and Subscriptions to be addressed to the Proprietors, 
Waterlow & Sons Limited, 25, Great Winchester Street, London, 


who will be happy to give publicity to the Reports of Bank Meetings as 
early after they occur as possible, if Managers and Secretaries will favour them 
with communications. They do not undertake to attend to unauthenticated 


communications, or to return such as are rejected. 
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PUBLIC INCOME AND EXPENDITURE. 






Tne following are the receipts into and payments out of the Exchequer 
between April 1, 1876, and April 22, 1876 :— 


REVENUE AND OTHER RECEIPTS. 

































































Total Receipts | Total Receipts 
forthe Finamctel| quer from | quer from. 
west | ABE? | AES? 
Balance, April 1, —. £ £ £ 
Bank of England . al 3,826,896 4,662,261 
Bank of Ireland ee ee — 1,292,691 1,603,061 
5,119,587 6,265,322 
REVENUE. 
Customs oe ee — 1,153,000 1,323,000 
Excise .. ee oe o uni 1,623,000 1,855,000 
Stamps .. om 694,000 847,000 
Land FTax & House Duty . _ 150,000 175,000 
Property and Income Tax .. _— 260,000 381,000 
Post Office oe ee oe _ 600,000 638,000 
Telegraph Service - 55,000 50,000 
Crown Lands .. ~ _ — 
Miscellancous .. _ 268,836 409,597 
Revenue... aid “é od _ 4,803,836 5,678,597 
Total,including balance... oe 9,923,423 | 11,943,919 
OTHER RECEIPTS. s 
Money raised for Purchase of Shares in the Suez 
Canal (halance of £4,000,000) - .. 700,000 — 
Advances under various Acts, repaid to Exchequer 40,609 111,146 
Money raised for Fortifications & Military Barracks — nie 
Money raised for Local Loans by ten cect Bonds sie ose 
Temporary Advances, not repaid . - _— pas 
Totals ee ee os «+ & 10,664,032 12,055,065 
EXPENDITURE AND OTHER PayMENTs. 
Total Issues out | Total Issues out 
Estimate for the| of Exchequer to | of Exchequer to 
EXPENDITURE. ise ee foe agri hb hgn 
to April 22, 1876.'| to April 24, 1875, 
£ £ £ 
Permanent charge of Debt* . _— 5,114,583 5,216,257 
Interest on Local & Tempo rary Loans* _ 4,375 me 
Other charges on Consolidated Fund* — 279, 296 281,915 
Supply Servicest .. oe ° _ 1,812,516 2,793,124 
Estimate ., - BSN batik: 
Expenditure os 7,210,770 8,291,296 
OTHER PAYMENTS. 
Advances under various Acts,issued from Exchequer 160,868 171,700 
Expenses of Fortifications and Military Barracks — aa 
Exchequer Bills paid off .. ee 2,000 _— 
Surplus income applied to reducedebt .. ee _ — 
Balances on April 22, 1876:— 7,373,638 8,462,996 
Bank of Eng’ ee ee ee ee ee 2,573,915 2,610,967 
Bank ofIreland .. oe oe ee ee 716,479 981,102 


Totals 








10,664,032 








12,055,065 














DEBTOR, 





BANK OF FRANCE. 
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Capitalof the Bank ... 
Profits in addition to 
Capital (Art. 8, Law 
of June 9, 1857) oe 
Reserve of the Bank 
andits branches ... 
Reserve of landed pro- 
perty ... 
Special Reserve. eee 
Notesin circulation ... 
Bank-notes to order 
and receipts payable 
at sight ove 
Treasury account cur- 
rent, creditor... ow 
Current accounts, pee 
Do., branch banks 
Dividends payable 
Interest on securities 
transferred or de- 


posi 
Discounts and “sundry 
interests ove 
Re-discounted the last 
six months ... 
Bills not disposable 
Reserve for eventual 
losses on eae bills 
Sundries.. 


March 30. 


April 6. 


April 13, 





April 20, 





&. Cc. 
182,500,000 0 


8,002,313 54 
22,105,750 14 
4,000,000 0 
22,064,209 97 
2,458,568,440 0 
14,189,795 27 
155.411,490 95 
324,343,017 6 
34,347,902 0 
2,251,461 0 
2,918,641 &5 
7,681,140 77 


2,718,255 13 
2,039,125 24 


9,951,750 20 
41,868,166 42 


8,002,313 54 
22,105,750 14 
4,000,000 0 
22,064,209 97 
2,453,474,710 0 
15,350,360 60 
136,539,668 93 
293,730,070 99 
38,356,150 0 
2,046,708 0 
6,130,002 26 
8,401,652 63 


2,718,255 13 
4,979,646 63 


9,951.750 20 
48,816,451 32 


F. & 
182,600,000 0 


gE. Cc. 
182,500,000 0 


8,002,313 54 
22,105,750 14 
4,000,000 0 
22, 064, 209 97 
2,466,838, 730 0 
15,301,678 95 
132,375,918 21 
290,374,211 6 
32,771,128 0 
940,361 0 
4,486,702 51 
8,759,743 29 


2,718,255 13 
1,660,696 75 


9,951,750 20 
48,817,417 77 


Fr. Cc. 
182,500,000 0 
8,002,313 54 
22,105,760 14 
4,000,060 0 
22,964,209 97 
2,459,369,965 0 
14,146,489 25 
118,290,913 04 
291 305,199 67 
31,141,079 0 
1,891,872 0 
4,088,794 39 
9,406,608 11 


2,718,255 13 
»055,189 52 


9,951,750 20 
28,746,144 63 



































““Potal .., — ... |3,294,911,459 54 | 3,269,167,698 34 | 3,254,668,026 61 | 3,210,774,522 59 
CREDITOR, 
March °0. April 6. April 13. April 20, 
Cash in hand and ?. C. ,. es 7. rt >. — 
inbranch banks _ .. | 1,885,630,358 85 | 1,891,834,348 42'| 1,894,417,121 10 | 1,908,876,670 8 
Commercial bills over- 
canal ee 114,947 86 897,655 53 222,094 44 62,641 23 
Commercial uae So 
counted, not yet due | 276,304,867 50 904,655 13| 233,228,998 93 | 236,229,068 65 
Bonds of the City of Paris . 1304, my = itt i: 
Treasury bonds —__-.. | 556,387,500 0| 556,387,500 0| 656,387,500 0| 601,250,000 0 
Commercial bills, 
branch banks 202,488,809 0} 198,258,769 0| 196,174,123 0| 189,814,587 0 
Advances on deposits 
of bullion... 5,093,800 0 4,726,100 0 4,149,500 0 4,149,500 0 
Do. in branch banks .. 7,112,700 0} 7,186,200 0] 6,900,400 0| 7,034,500 0 
Do. in French public 
securities... 26,158,300 0| 26,405,700 0| 26,285,500 0] 26,431,700 0 
Do.by branch banks...} 16,575,900 0 16,689,700 0] 16,382,900 0] 16,284,200 0 
Do. on railway shares 
and debentures 15,448,400 0] 15,509,800 0] 15,260,600 0} 165,802,600 0 
Do. by branch banks... | 12,95u,300 0] 12,767,900 0] 12,787,400 0| 12,685,800 0 
Do. on Orédit Foneier 
bonds ... 1,281,900 0] 1,262,200 0/ 1,250,800 0] 1,236,100 0 
Do. branchee ... 658,100 0 676,300 0 665,800 0 659,900 0 
Do. to the State (Con- 
vention June10, 1857) | 60,000,000 0] 60,000,000 ©] 60,000,000 0| 60,000,000 0 
nt ee re- 
ar en ... | 12,980,750 14] 12,980,750 14] 12,980,75014| 12,980,750 14 
Do. disposable ... 76,329,613 823} 76,329,613 82/ 76,329,618 82| 76,329,613 82 
ti Immobilisées 
me of June 9, 1857 ,| 100,000,000 0} 100,000,000 ©| 100,000,000 0} 100,000,000 0 
Hotel —_ furniture ° -{ 
Bank,andlande 
cama of branches 7,842,793 0 7,840,007 0 7,852,360 0 7,852,983 0 
Bxpenses of manage-/ 491,412 82} 1,642,020 22| 1,834,028 41| 1,689,271 71 
Employ of the Special | 5» 084,200 97| 22,064,200 97| 22,064,200 97| 22,064,209 o7 
Sundries oe the 7,996,797 8| 10,904,269 11| 9,494,826 70| 9,690,481 99 
Total ... _ ...| 3,204,911,459 54 | 8,250,167,698 34 | $,254,668,026 51 | 3,210,774,522 59 























| 
| 
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Account, pursuant to the Act 7th and 8th of Victoria, cap.32,for the Weeks ending as follows— 


ISSUE DEPARTMENT. 







































































1876. 1876. 1876. 1876. 
Mar. 29. | April5. | Apriliz. | April 19. 
2 2 2 £ 
Notes issued pom eco ose +-| 39,006,775 | 39,465,100 | 39,620,870 | 40,042,890 
Government debt ooo ove eee} 11,015,100 | 11,015,100 | 11,015,100} 11,015,100 
Othersecurities ... «we + s+) 3,984,900] 3,984,900 984, 1984, 
Goldcoin and bullion ...  .. «| 24,006,776 | 24,465,100 | 24,620,860 | 25,042,890 
Silverbullion .. ove ove on 
39,006,775 | 39,465,100 | 39,620,870 | 40,042,890 
BANKING DEPARTMENT. 
1876. 1876, 1876, 1876. 
Mar. 29. April 5. April12. | April 19. 
£ 2 £ 2 
Cvagetetous? capital ooo ove ++! 14,553,000 | 14,553,000 | 14,553,000 | 14,563,000 
Res «| 8,727,761 3,107,691 3,119,675 8,124,931 
Public ‘deponits (Inctuding Exchequer, 

Savings Banks, Commissioners of Nationa) 

Debt, and Dividend Accounts), 9,803,159 7,614,937 4,830,541 4,963,300 
Other. Deposits ... oe ee] 19,021,728 | 20,628,956 | 22,301,027 | 22,680,907 
Seven day and other bills wn ak 5, 7 355,277 303, 

7,391,088 | 46,237,838 | 45,159,520 | 45,625,435 
Government Securities eee e+) 14,357,606 | 14,555,311 | 14,545,365 | 14,645,365 
Other Securities... .. w» «| 19,853,620 | 18,702,842 | 17,822,997 | 17,688,330 
tes eve ove eee eee eee} 12,185,700 | 11,986,400 | 11,89¥,065 | 12,586,320 
@oldandSilvercoin ... 1. a 163 993,285 833,093 805,: 
47,391,088 | 46,237,838 | 45,159,520 | 45,625,436 
THE EXCHANGES. 
Mar. 31. April April13, | April21. 
Amsterdam, short eco ove oo} 13 8 12 2} 12 2% 12 & 
Ditto 3 months ... oo | 123 5 12 i 4 12 rf 
tterdam, ditto ... oe ove wow} 12 56 12 & 12 12 
Antwerp and Brussels, ditto ... oo} 26 652% 25 60 25 50 25 60 
Paris, short oe wee ewes] |S 25 80 25 32% 25 30 25 32% 
Ditto ‘3 months - re es ee rs | 26 47% 25 50 25 60 
Marseilles, ditto ... ooo oes oo} 25 60 25 25 60 25 50 
Hambur; ose eo oe o 20 73 20 20 70 20 66 
Berlin, ditto on can, Sh oak 73 70 20 70 20 66 
Leipsic, ditto “a «| 20 76 20 71 20 71 20 87 
Frankfort-ou-the-Main, ditto...  ..| 20 78 20 71 20 70 20 66 
Petersburgh, ditto one “ie 304 
Copenhagen, ditto ooo wwe wwe] S18 BK 18 65 18 18 65 
Vienna, ditto sue nee wee} «S18 12 0 12 16 12 40 
Trieste, ditto - ee 0 12 0 12 16 12 40 
Zurich and Basle, ‘Aitto... on a 22 25 50 26 25 47% 

Madrid, ditto =... ace anew 47 47§ 47§ 47§ 
Cadiz, ditto... ose eee eco eco de 48 48 
Seville, ditto . a a ne 48 48 48 
Barcelona, ditto ... see ven ane re 7 43 48 
Malaga, ditto ... nee nen ane 47 47 47 47 
G a, ditto ... ove ove oe 47 47: “a 47; 
Santander, ditto ... " ow ove ce 47 47 47 
Bilboa, ditto ooo ooo eco 47 47 47, 47 
Zaragoza, ditto .., ova 47% 47: 47 47% 
Genoa, Milan, Leghorn, ditto... ...| 27 77% 27 «65 27 67% 27 77% 
Vonuice, ditto ose ose ose 27 77% 27 65 27 673 77: 
Naples, ditto oso <0 ol. &. TR 27 «65 27 67% 27 «(77 
Palermo and Messina, ditto ... ee} 83627 =775 27 65 27 67% 27 «(327 
Lisbon, 90 dayS 16 see nee nee “ 61 ut 514 
Oporto, ditto ee ae 61 ban 61 513 
RioJaneivo,60daye ... se one ove ooo oo 

PRICES OF BULLION. 
Per Oz. | Per Oz. | Per Oz. | Per Oz. 
2s. 4. £8. 4d. 8. d. £8. d. 

Foreign “old in Bars (Standard)...| 317 9 317 9 317 & 317 9 

Moxican Dellars eco oo) 0 4 6 04 4% 04 a 

Silver in Bars (Standard) oe | O 4 BR 0 4 Hf 04 6 0 4 



























389 


STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amaunts authorized by the Acts of 1844 and 1845 :— 
England— Bank of England .. oe ee eo ee e+ £14,000,000 
- 207 Private Banks eo ee oe ee ee oe 5,153,407 
72 Joint Stock Banks.. «2 se «2 co  o 8,495,446 
Scotland— 12 Joint Stock Banks . ee oe ie «<s oe 8,087,209 
Ireland—  6Joint Stock Banks .. +e «2 «ss ce  «« 6,864,494 


£32,090,556 
Add Increase, since, in authorized amount of Bank of England :— 
1855—Dee. 7th ee e- £475,000 
1861—July 10th 4. .. 175,000 
1866—Feb. 21st .. ee 


— 1,000,000 





£33,090,556 
Deduct Lapsed Issues— 
England— 88 Private Banks ., .. oe ee e- £1,345,415 
18 Joint Stock Banks ., ee 842,453 
Scotland— 1 Joint Stock Bank, combining two issues, : 
namely :— 
—- Bank oe -- £53,656 
estern Rank of Scotland ; ee re e- 284,282 
337,938 
——_ 2,525,806 
£30,564,750 





SUMMARY OF PRESENT FIXED ISSUES, 

England— Bankof England .,. os eo ee oe e- £15,000,000 
“ *113 Private Banks ee ee oo oe ee ee 38,807,992 

54 Joint Stock Banks .. ee os on om nee 2,652,993 

Scotiand— Fil Joint Stock Banks ,. oe ee ee aie on 2,749,271 
Ireland— 6 Joint Stock Banks .. ee ee ee ee oe 6,354,494 


£30,564,750 





® Norz.—The number of Private Banks authorized to issue their own notes 











in England, by the Act of 1844, was.. se ee ae oe oe 207 
Diminished in number by amalgamation 2 iia on ee 6 
Lapsed Issues oe ee ae ae ae ee ae ae 88 
_ 94 
313 
—_ 
+ The number of Banks authorized to issue their own notes in Scotland, by 
the Act of 1845, was .. ee ee ee o 19 
Diminished in number by amalgamation “ ee ee ee 6 
Lapsed Issues, as stated above .. ~ ai ae in ae 2 . 
11 
— 
ENGLISH FUNDS, 
April 25, | Highest. | Lowest | yice.g 
Consols .. ce os os oc oe 95§ 953 943 944 
Exchequer Bills .. .. .. «.| 11/pm. 11/ pm. 1/ pm. par 

















Bank Rate of Discount 2 per cent. 
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Bankers’ Wieeklp Circulation Returns 






Pursuant to the Act 7 & 8 Victoria, c. 82; extracted from the Lonpon GAzErTE. 


PRIVATE BANKS. 





\| 




































Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. | Feb, 26,| Mar. 4. Mar.11. |Mar.18, 
£ £ F 
1 Ashford Bank .........+seeeeeeeee|! 11,849 || 9,892 | 9,743 | 10,070 | 10,314 
2 Aylesbury Old Bank ..........+++|| 48,461 || 20,443 | 20,567 | 20,817 | 21,200 
8 Baldock and Biggleswade Bank ....|| 37,223 || 16,488 | 16,276 | 15,955 | 15,096 
4 Barnstaple Bank .........++2e++ ++|| 17,182 || 3,123 | 2,901 : 2,895 
5 Bedford Bank ..........++ss+++++-|| 34,218 || ‘27,216 | 27,488 | 27,801 | 26,866 
6 Bicester and Oxfordshire Bank......|| 27,090 || 15,130 | 14,945 | 15,200 | 15,393 
7 Boston Bank—Garfit and Co. ....+.|| 75,069 || 47,125 | 46,790 | 46,657 | 46,239 
8 Bristol Bank........++++++++ee+e++|| 48,277 |} 18,348 | 18,221 | 18,881 | 18,443 
9 Broseley and Bridgnorth Bank......|| 26,717 || 13,265 | 13,404 | 12,492 | 12,807 
10 Buckingham Bank ......... ..++++|| 29,657 || 17,794 | 17,803 | 18,851 19,089 
11 Bury and Suffolk Bank ............|) 82,362 || 32,315 | 33,605 | 84,485 | 34,075 
12 Banbury Bank .........seeeceeees 43,457 20,727 | 20,461 | 20,029 | 19,685 
13 Banbury Old Bank .............+++|| 55,153 || 17,296 | 17,319 | 17,560 | 18,011 
14 Bedfordshire pans | Buzzard Bk. .|| 36,829 || 32,647 | 32,310 | 32,651 | 33,006 
15 Brecon Old Bank. povecvencecs 68,271 || 29,671 | 30,010 | 30,435 | 31,162 
16 Brighton Union Bank seceseceeeee|| 33,794 | 21,304 | 21,520 | 20,344 | 19,866 
17 Burlington and Driffield Bank ...... 12,745 || 11,993 | 11,550 | 11,188 | 10,586 
1g Bury St. Edmunds Bank .......... 8,201 2,558 | 2,209 1,993 1,950 
19 Cambridge Bank—Mortlock & Co. ..|} 25,744 || 12,081 | 11,577 | 11,437 | 11,114 
20 Cambridge and Cambridgeshire Bank|} 49,916 || 38,458 | 37,801 | 37,135 640 
21 Canterbury Bank -...........+++++./| 33,671 || 18,281 | 18,605 | 17,781 | 16,898 
22 Colchester Bank ......... seeeeeeee|| 25,082 || 10,778 | 10,354 | 10,167 | » 9,960 
23 Colchester and Essex Bank ..... +++|| 48,704 || 23,226 | 22,425 | 22,545 22,931 
24 Cornish Bank .....+-+.sseeeeeeeee/| 49,869 || 25,733 | 26,177 | 25,294 | 25,180 
25 City Bank, Exeter .............++.|| 21,527 || 10,408 | 10,261 | 10,292'| 10,707 
26 Craven Bank—Birkbeck and Co. ....|| 77,154 || 71,149 | 73,725 | 74,476 75,710 
27 Derby Bank—Messrs. Evans and Co.|| 13,332 || 10,409 | 10,019 | 10,589 | 10,113 
28 Derby BankSmith and Co. ......)| 41,304 || 28,364 | 26,900 | 26,764 | 28,924 
29 Derby Old Bank ...........+++++«.|| 27,287 || 27,469 | 28,320 | 27,069 | 25,470 
80 Devizes and Wiltshire Bank ........ 20,674 4,629 | 4,466 | 4,715 4.565 
81 Darlington Bank .............+-+++|| 86,218 || 81,555 | 85,565 | 87,480 | 86,321 
82 Devonport Bank ...... seeeeeee|| 10,664 || 5,091 | 4,983 | 4,559 | 4,761 
83 Dorchester Old Bank ..............|| 48,807 || 83,516 |"33,375 | 32,842 82,588 
84 East Cornwall Bank ....+.....+...||112,280 || 76,145 | 74,885 | 73,551 | 74,795 
85 East Riding Bank ............ 53,392 || 51,624 | 55,438 58,669 52,714 
36 Essex Bk. and Bishop's Stortford Bk. 69,637 || 34,697 | 35,115 | 34,826 | 33,912 
87 Exeter Bank .......++++e+++eeeeee|| 37,894 || 15,375 | 15,660 |.16,169 | 16,184 
88 Farnham Bank............... eee] 14,202 || 4,784 | 4,850 | 5,064] 5,237 
$9 Faversham Bank ..........eeeeeees 6,681 5,416 | 5,758 5,515 5,184 
40 Godalming Bank ...........ee+++++|| 6,822 5,706 | 5,740 | 5,626) 5,390 
41 Guildford Bank ............seee0s 14,524 || 10,711 | 10,345 | 10,051 | 9,860 
42 Grantham Bank—Hardy and Co. +++) 80,372 || 15,626 | 15,828 | 15, "476 15,100 
48 Hull and Kingston-upon-Hull Bank. «|| 19,979 || 18,377 | 19,815 20,075 19,384 
44 Huntingdon Town and County Bank || 56,591 || 24,365 | 23,872 | 24,425 | 24,463 
45 Harwich Bank ......2++e+seeeeee-e]) 5,778 |! 3,948 | 4,145 | 4,121] 3,952 
. 46 Hertfordshire, Hitchin Bank ......|| 38,764 || 27,521 | 28,146 | 29,622 | 30,047 
47 Ipswich Bank .......-.sseeeeseeee 21,901 || 17,384 | 17,026 | 16,429 | 15,819 
48 Ipswich and Needham Market Bank . 80,699 || 43,895 | 44,517 | 45,206 | 44,876 
49 Kentish Bank—Mercers and Co. ....|| 19,895 || 16,563 | 16,740 | 16,020 15,820 
50 Kington and Radnorshire Bank ....|| 26,050 || 17,277 | 16,978 | 17,064 | 17,166 
61 Knaresborough Old Bank ..........|) 21,825 || 19,152 | 19,912 | 20,540 | 20,954 
52 Kendal Bank........+.+eseeses+e0|| 44,668 || 42,524 | 42,716 | 42,005 | 41,999 
58 Leeds Bank ...cccccccccccesceeces 130, 757 119,977 pane 117, 739 |119,093 
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NAME OF BANK. 





AVERAGE AMOUNT, 








54 Leeds Union Bank .....-+eseeeeees 
55 Leicester Bank......eseeeeeesesees 
56 Lewes Old Bank .....eeeeceeeeees 
57 Lincoln Bank ......+eeeeeeeees 
58 Llandovery Bank and Liandilo Bank 
59 Loughborough Bank .....seeeseees 
60 Lymington Bank .........seeeeeees 
61 Lynn Regis and Lincolnshire Bank.. 
62 Lynn Regis and Norfolk Bank ...... 
63 Macclesfield Bank ......sseeeeeees 
64 Miners’ Bank........secesccecceees 
65 Monmouth Old Bank ......-.eeee0+ 
66 Newark Bank...... cccccccees 
67 Newark and Sleaford “Bank ecccesece 
68 Newbury Bank .......ceeeeeeeeeees 
69 Newmarket Bank..... ccccccccccces 
70 Norwich and Norfolk Bank ........ 
71 Naval Bank, Plymouth ........ cece 
72 New Sarum Bank—Pinckney Bros... 
73 Nottingham Bank .......eeseeeees 
74 Oswestry Bank..... 
75 Oxford Old Bank ....... 

76 Old Bank, Tonbridge .......seeeee. 


77 Oxfordshire Witney Bank .......... 
78 Pease’s Old Bank, Hull ..... cma 
79 Penzance Bank.......... sopegentes 


80 Reading Bank—Simonds and Co..... 
81 Reading Bk.—Stephens, Blandy & Co. 
82 Richmond Bank, Yorkshire ........ 
83 Royston Bank .........ceeescceees 
84 Rye Bank ...... cccccccces 
85 Saffron Walden and “North Essex Bk. 
86 Salop Bank .......... pacnonenes 
87 Scar . Old Bank ........-0.- 
88 Shrewsbury Old Bank ..........+0-- 
89 Sittingbourne and Milton Bank .... 
90 Southampton Town and County Bank 
91 Stamford and Rutland Bank ........ 
92 Shrewsbury and Welchpool Bank.... 
93 Tavistock Bank .......secececeees 
94 Thornbury Bank ............ee000. 
95 Tiverton and Devonshire Bank...... 
96 Thrapstone and Kettering Bank .... 
97 Tring Bank and Chesham Bank .... 
98 Towcester Old Bank .............. 
99 Union Bank, Cornwall ...... : 
100 Uxbridge Old Bank.............00. 
101 Wallingford Bank........... ovseces 
102 Warwick and Warwickshire Bank .. 
103 Wellington Somerset Bank ........ 
104 West Riding Bank .............44. 
105 Whitby Old Bank...........+...0.. 
106 Winchester, Alresford and Alton Bk. 
107 Weymouth Old Bank .............. 
108 Wisbech and Lincolnshire Bank .... 
109 Wiveliscombe Bank............+e0: 
110 Worcester Old Bank .........0200. 
111 Yarméuth and Suffolk Bank ........ 
112 Yarmouth, Norfolk, and Suffolk Bank 
298 Work Baek. cccccccccccececcocecess 













£ 

34,785 
21,887 
22,636 
85,978 
11,197 





Feb. 26. 





Mar. 4, 





z 
35,078 
22,444 
21,910 
87,911 
9,830 
6,485 
1,823 
21,458 
8,227 
8,928 
16,399 


’ 
9,385 
83,712 
11,775 
13,673 


Mar. 11. 





z 
36,456 
23,084 
21,767 
88,885 








Mar.18. 


37,267 
22,858 
21,696 
89,180 
9,834 
6,405 
1,669 
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JOINT STOCK BANKS. 








NAME OF BANK. 


ized 
Issue. 


Author- 


AVERAGE AMOUNT? 





Feb, 26. | Mar. 4. | Mar. 11. 


Mar.18. 





1 Bank of Westmoreland.......seeee+ 
2 Barnsley Banking Company.....+-++- 
8 Bradford Banking Company ......-- 
4 Bank of Whitehaven ........-.ee0e 
5 Bradford Commercial Banking Co. .. 
6 wo Uttoxeter, & Ashbourn Union) 


an 
7 Chesterfield & N. Derbyshire Bk. Co. . 
8 Cumberland Union Banking Co....... 
9 Coventry and Warwickshire Bk. Co... 
10 Coventry Union Banking Company .. 
11 bare of Gloucester Banking Co..... 
12 Carlisle and Cumberland Banking Co. 
13 Carlisle City and District B coccce 
14 Cuunty of Stafford Bank ...........- 
Dudley and West Bromwich Bk. Co... 
15 Derby and Derbyshire Banking Co. .. 
16 Darlington District Joint Stock Bk. Co. 
17 Gloucestershire Banking Company .. 
18 Halifax Joint Stock Bank.......++++- 
19 Huddersfield Banking Company...... 
20 Hull Banking Company ........00-- 
21 Halifax Commercial Banking Co. .... 
22 Halifax and Huddersfield Union Bank 
23 Helston Banking Company .......... 
24 Knaresborough and Claro Banking Co. 
25 Lancaster Banking Company .......- 
26 Leicestershire Banking Company .... 
27 Lincoln and Lindsey Banking Co..... 
28 Leamington Priors and Warwickshire 

Banking Company 

29 Ludlow and Tenbury Bank .......... 
30 Moore and Robinson’s Notts. Bkg. Co. 
$1 Nottingham and Notts, Banking Co... 
82 North Wilts Banking Company ...... 
33 Northamptonshire Union Ba. cocces 
84 Northamptonshire BankingCompany 
85 North and South Wales Bank..,..... 
86 Pares's Leicestershire Banking Co. .. 
87 Sheffield Banking Company ....... ° 
88 Stamford, Spalding & Boston Bk. Co. 
39 Stuckey’s Banking Company ........ 
40 Stourbridge & Kidderminster Bkg. Co. 
41 Sheffield and Hallamshire Bkg. Co. .. 
42 Sheffield & Rotherham Joint Stock Bk. 
43 Swaledale and Wensleydale Bkg. Co. . 
44 Wolverhampton and Staffordshire Bk. 
45 Wakefield and Barnsley Union Bank.. 
46 Whitehaven Joint Stock Bkg. Co. .... 
47 West of Eng. & S. Wales District Bk. 
48 Wilts and Dorset Banking Company.. 
49 West Riding Union Banking Company 
60 Whitchurch and Ellesmere Bk. Co. .. 
51 Worcester City and County Bk. Co. .. 
52 York Union Banking Co............. 
53 York City and County Banking Co. .. 


54 Yorkshire Banking Company ......../|1 





£ 
12,225 


18,875 


10,215 
35,813 
29,477 
63,939 
84,356 
26,401 
63,951 








£ £ £ 
10,028 | 10,770 | 11,241 
9,235 | 9,337 | 9,084 
47,247 | 47,395 | 48,740 
30,002 | 31,045 | 29,994 
21,215 | 19,538 | 19,458 
39,651 | 39,795 | 41,410 


9,214 | 9,384 | 9,387 
32.948 | 81,960 | 32,903 
13,268 | 13,122 | 12,884 
14,282 | 14,618 | 14,965 


86,780 | 88,969 | 90,141 
118,715 |121,822 |117,952 











z 
11,005 
8,958 
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trish and Srotch Circulation Returns, 


IRISH BANKS. 













































‘ P Average Circulation, and Coin held by the IntsH and Scotce Banks during the Four 
Weeks ending Saturday, the 18th March, 1876. 

Average Circulation during {Average Amnt. 

—— Four Weeks ending as above. a 
NAME OF BANK. Circulation. a a Gus La 4 

upwards Under £5.| Total. pie phen g 

£ £ £ £ £ 
Bank of Ireland ........++++++|| 3,738,428 |/1,885,700)1,192,450/3,078,150 585,144 
Provincial Bank of Ireland ....|| 927,66 507,633) 483,718) 941,361 372,458 
Belfast Bank ......eeecceeees 281,611 || 222,192) 840,469) 562,661 366,978 
Northern Bank . ecceves 248,440 |} 194,922) 345,561) 540,484 389,848 
Ulster Bank ...... ooes 311,079 |} 408,717) 489,231) 847,948 645,841 
The National Bank .......... 852,269 || 918,772} 622,561/1,541,333 929,316 
Tortats (Irish Banks)....|} 6,354,494 |/4,137,936|3,373,990/7,511,927| 3,289,585 
SCOTCH BANKS. 

. Bank of Scotland .........++.|; 343,418 || 201,012 423,400 624,412 404,918 
Royal Bank of Scotland ......|| 216,451 || 218,962; 441,543. 660,505| 585,616 
British Linen Company .....-. 438,024 |} 160,997; 341,499: 502,496 215,378 
Commercial Bank of Scotland..|} 374,880 || 216,920) 527,310) 744,230) 498,432 
National Bank of Scotland ....|} 297,024 || 168,392; 400,699) 669,091 445,626 
Union Bank of Scotland ......|} 454,846 || 280,295) 491,768) 722,063 434, 
Aberdeen Town & County Bank 70,133 87,804) 109,014| 196,818 190,533 
North of Scotland Banking Co. 154,319 || 161,475) 159,007; 821,382 218,679 
Clydesdale Banking Company.. 274,321 159,890) 322,393) 482,283 313,176 
City of Glasgow Bank ........ 72,921 || 209,993) 894,219) 604,213 572,212 
Caledonian Banking Company . 53,434 81,218} 72,858) 103,577 80,982 

Toraxs (Scotch Banks)....|| 2,749,271 1,846,968 3,684,110 5,531,070) 3,959,591 








BANKERS’ CLEARING HOUSE RETURNS. 


THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 





WEEK ENDING MAR. 29TH. 
‘Thursday .... £11,927,000 
Friday ..s+e 503,000 
Saturday .... 14,433,000 
Monday .....- 13,688,000 
Tuesday .... 13,773,000 
Wednesday .. 12,113,000 


£79,437,000 





WEEK ENDING APRIL 5TH. 
Thursday .. £86,531,000 
Friday ....+. 18,373,000 
Saturday.... 20,667,000 
Monday .... 16,885,000 
Tuesday .... 20,316,000 
Wednesday... 13,796,000 


£126,568,000 





WEEK ENDING APRIL 127TH. 

Thursday .... £14,592,000 
Friday ...... 16,097,000 
Saturday .... 15,057,000 
Monday...... 18,183,000 
Tuesday . 14,441,000 
Wednesday 35,511,000 


£108,831,000 





eee 
ee 





WEEK ENDING APRIL 19TH. | Tuesday ...... £25,341 


Thursday .... 


£22,750,000 | Wednesday 


- - Friday (Good Friday) 


Saturday 


17,274,000 


Monday (Bank Holiday) 


341,000 
14,471,000 
£79,836,000 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING MARCH 18th, 1876, 





Issues. Feb. 26. | March 4. | March 11. | March 18. 
z 


£ £ oo £ £ 
118 Private Banks ........| 3,807,992 | 2,370,208 | 2,390,871! 2,380,311 | 2,869,357 
54 Joint Stock Banks ....] 2,652,998 | 2,248,190 | 2,257,978) 2,257,255 | 2,261,594 


167 Totals ......+.| 6,460,985 | 4,618,328 4,688,849) 4,637,566 | 4,630,951 























a Weekly Circulation of these Banks for the month ending March 18th, 
76 :-— 
Private Banks .. ee ee oe ae ee es os «+ £2,375,187 
Joint-Stock Banks .. pe oe o* ee ow wa «+ 2,256,237 


Average Weekly Circulation of Private and Joint-Stock Banks, ending as 
above .. oe ee ee ee ee ée ee ee -- £4,631,424 


On comparing these amounts with the Returns for the month ending Feb. 19th 
last, they show :— 


A decrease in the notes of Private Banks, of .. oe oe e. £87,537 
A decrease in the notes of Joint-Stock Banks, of eo ee ee 33,427 
Total decrease on the month oe ee ee oe ee «+ £120,964 


And, as compared with the month ending March 20th, 1875 :— 
A decrease in the notes of Private Banks, of oa ee oe -. £38,807 
A decrease in the notes of Joint-Stock Banks, of... a os ee 21,889 


Total decrease as compared with the same period of last year .. «+ £60,696 


The following is the comparative state of the circulation as regards the fixed issues :— 
The Private Banks are below their fixed issues .. es ‘a -- £1,482,805 
The Joint-Stock Banks are below their fixed issues ee eo ee 896,756 


Total BELow their fixed issues ee es oe ee os «» £1,829,561 





SUMMARY OF IRISH AND SCOTCH RETURNS TO MARCH 18th, 1876. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the average ‘weekly circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. ee ee ee «+ £7,511,927 
Average Circulation of the Scotch Banks .. ee ee ee «+ 5,531,070 


Total Average Circulation of these Banks for the past month .. £13,042,997 

On comparing these amounts with the Returns for the month ending 19th Feb. 
last, they show— 

Decrease in the Circulation of Irish Banks oe ee ee -- £100,986 

Decrease in the Circulation of Scotch Banks es oo ee oe 93,958 


Total decrease on the month.. “ on we os oo es £194,944 
And as compared with the month ending March 20th, 1875, they show— 

Increase in the Circulation of Irish Banks .. oe ee ee 2» £877,544 

Decrease in the Circulation of Scotch Banks oe aw us és 12, 





Total increase as compared with the same period of last year .. +. £864,694 











CIRCULATION RETURNS. 395 


The fixed issues of the Irish and Scotch Banks at the present time are given in the 
Bankers’ Magazine, as follows :— 
6 Banks in Ireland, allowed to issue oe ee oe oo -- £6,354,494 


11 Banks in Scotland, allowed to issue ia als we oie «- 2,749,271 
17 Banks in all, allowed toissue .. oe oe ae ee -- £9,103,765 


The following appears, therefore, to be the comparative state of the circulation :— 
Irish Banks are above their fixed issue .. ee ee 6 «- £1,157,433 
Scotch Banks are above their fixed issue .. oe ee oe +. 2,781,799 


Total above the fixed issue .. ee ee oo ee os «+ £3,939,232 


The amounts of Gold and Silver held at the head offices of the several banks, during 
the past month, have been as follows :— 

Gold and Silver held by the Irish Banks .. ee se «eo «- £3,289,585 

Gold and Silver held by the Scotch Banks .. ee ee on -- 8,959,591 


Total of Gold and Silver Coin oe oe ° “<< ee «+ £7,249,176 


Being a decrease of £39,505 on the part of the Irish Banks, and a decrease of 
£129,020 on the part of the Scotch Banks, on the several amounts held by them during 
the preceding month. 





CIRCULATION OF THE UNITED KINGDOM TO MARCH 18th, 1876. 


The following is the state of the Note Circulation of the United Kingdom for the 
month ending as above. 


Circulation of Notes for the month ending as above, as compared with the previous 
month :— 

















Feb. 19. March 18. | Increase. Decrease. 
‘ £ £ £ £ 
Bank of England (month ending 
15th March) 26,757,592 | 26,864,549 oi 893,043 
Private Banks..... 2,462,724 2,375,187 aS 87,587 
Joint-Stock Banks............ 2,289,664 2,256,237 ese ’ 
Total in England ............| 31,509,980 | 30,995,978 a 514,007 
Scotland ....cccsccccsecesess| 5,625,028 5,531,070 = 93,958 
Troland...cccrcccccccccccccse| 7,612,918 7,511,927 x 
United Kingdom ........| 44,747,921 | 44,038,970 i 708,951 
































The comparison of the month ending March 20th, 1875, with the month ending 
March 18th, 1876, shows an increase in the Bank of England circulation of £782,310, a 
decrease in Private Banks of £38,807, and a decrease in Joint-Stock Banks of 
£21,889, being a total increase in England of £721,614, while in Scotland there is a 
decrease of £12,850; and in Ireland an increase of £877,544. Thus showing that the 
month ending the 18th March, as compared with the same period last year, presents an 
yer of £721,614 in England, and an increase of £1,586,308 in the United 

ingdom. 

The return of Bullion in the Bank of England for the month ending Mar. 15th gives 
an average amount in both departments of £23,455,425. On a comparison of this with 
the Return for the month ending Feb. 16th, there appears to be an increase of 
£996,674; and an increase of £2,471,903 as compared with the same period last year. 

The stock of ae held by the Banks in Scotland and Ireland during the month 
ending March 18th was £7,249,176 ; being a decrease of £168,525, as compared with 
the Return of the previous month, and an increase of £415,558, as compared with 
the corresponding period of last year. 








PRICES OF JOINT STOCK BANK SHARES. 








Last on 
payables er NAME. Paid.| latest 
Mar. Sep.| 5 p.ct. | 10 | Agra, Limited .. 0 20... cee cee cee cee eee} lll 8} 
Feb. Aug. ~ ee ee eee ee 10 
Jan. July | 14/ p. sh. | 200fl.| Anglo-Austrian ... <a on a oe 
. Sep.| 10 p. et. 20 | Anglo-Californian, Limited <.. Se 
May Nov a 20 | Anglo-Egyptian Banking, Limited es 14 
Mar. Sep.| 73 p.ct.| 20 | Anglo-Foreign Banking, Limited... ... ... ...| 10 8 
i ae 100fl.| Anglo-Hungarian... .. ay dda ce ae ee 3t 
Feb. Aug.| 6 ,, 20 | Anglo-Italian, 1866, BAR os ccs, cow es 10 
April Oct.| 15 45 10 | Bank of Alexandria, Limited... .. all & 
Mar. Sep. 123 ,, 40 | Bank of Australasia’... ... all 
April Oct.| 8 ,, 20 | Bank of British Columbia... .. all 
~<a . o@ 20 | Ditto New, issued at £2 pm. .. | 10 9% 
Jan. July © 10 | Bank of Constantinople a 3 
Feb. Aug.| 16 ,, 25 | BankofEgypt... . .| all 
aa 3 « Stk. | Bank of Ireland | 2 
Jun. Dec.| 5 ,, 20 | Bank of Roumania ... ... ... 4° 8 
Jan. July} 8 ,, 25 | Bank of South Australia ... ... ... ss. se «| @ll | 41 
April Oct.| 12 ,, 60 | Bank of Victoria, Australia ... ... ... se. «| 25 
Jan. July| 15 ,, 10 | Bank of New Zealand... «.. o.. sae wee owe] Ol 
ss - is 60 | British North American ... ... ... 0 seo oo| all 
Feb. Aug. , « 10 | Central of London, Limited 6 
April Oct.| 5 ,, 20 | Chartered of India, Australia, and China... *..| all at 
— S « 25 | Chartered Merc. of — London and China...| all 
Jan.July| 8 ,, : ak GR mm: ee an oa a 
100 | Colonial -.. - tk te ae ae to ae 
Jan. July  _ 10 | Consolidated, Limited... 7. i. 0. 1. 2. lu] 4 7 
April Oct.) 44 ,, 25 | Delhiand London, Limited _.. ---| all 
May Nov.| 8 ,, 20 | English Bank of Rio de Janeiro, Limited ... ...| 10 ll 
Feb. Aug.| 8 4, 20 | English, Scottish, and Australian Chartered ...| all 
Aprii Oct.) 6” 284 Hi Konvund Ghanghat B2 Bank Corps -| al ast 
ict. ong Kong ani oe orporation ..| @ 
Jan. July| 8 4, 50 | Imperial, D Limited... Fa en Ac 15 | 
i a 20 | Imperial ae... oe eee 
April Gct.| 8 a 25 |Ionian ... .. ae ca aa ae as ae (ce 
——— S » 25 | Ditto, New ... coo ome] 640 
May Nov. ob 20 | Land Mortgage Bank of India, ‘Limited 32) 5 
Jan.July| 5 100 | Ditto, 6 = er cent. Debentures, 1864, for 30 years | all 
Mar. Sep.| 5 ,, 30 | London Bank of Mexico & South America, 1 Lim.| 20 
rate Me. ae 30 | Ditto, New ~ seh a 
Jun. Dec.| 8 ,, 20 | London Chartered of Australia. ee 5 
Feb. Aug.| 16} ,, 50 | London and County ae ss oot a fe 
164 ,, 50 | Dittd, New, 1974, iss. at 10pm... -, oo col 
Jan. July| 20 }, 60 | London Joint Stock st . a ae? 2 
Feb. Aug.| 123 ,, 10 | London and Sooeteateh. Limited -.. <.. |. | 58 ll 
Jun. Dec.| 10 ,, 100 | London and River Plate, Limited... ... «| 4 
tite 2a os 25 | Ditto, New .. —e e 
Mar. Sep.| 8 ,, 10 | London and San Francisco, Limited . ..| all 
May Nov.) 5 4, 20 | London and South Afri fe all ll 
Feb. Aug.) 8 ,, 100 | London and South Tostere, Limited =. <<} 20 
“eg ae 100 | London and Westminster .-| 20 | 59 
April Oct.| 10 ,, 20 | Mercantile Bank of the B River Plate, Limited "| 12 
Mar. Se 10 ,, 100 | Merchant, Limited 25 30 
Jan.July| 8 4 10 Metropolitan A B receives no dividend until¢| all 
‘“o m 10 | Ditto 10 an ct. has — pica to wag all 
a S 10 "| Ditto, New, i sae pense oy 
Feb. Aug.| 8 ,, 100 Midland, Tammie’... <.. «. > 20 
ie - pen 60 | National ... oc ee coe cee] 90 
Jun. Dec. 5 | Nationalof Australasia |. on wa SS 
Feb. Aug. s/s D et.| 25 | National of Laverpool, Lissited “ee se} 16 
Jan. July o 10 | National of New ited... 33 
Jun. Dec 20 pa 50 | National Provincial of England 21 
” ” 20 ” 20 Ditto. 12 
a 20 4, 20 | Ditto, New, 1874, iss. at £10 prem. ... 6 | 88 
April Oct:| 5 - 20 | New London and Brazilian, Limited ... ... ...| 10 
May Nov.| 174 45 20 | New South Wales... all 
Feb. Aug. a 20 | North Eastern, Lin., iss. ‘at 2'pm., ,already paid 6 
Feb. Aug.| 6 ,, 24 | North Western... 7h 
April Oct.} 11 ,, 25 | Oriental Bank Corporation ‘ all 423 
Jan. July | 1 pa 100 | Provincial of Ireland . a oe 
ced Eee 10 | Ditto, New ...{ all 
May Nov.) 12 ;, | 100 Standard of British South Attica, Limited... “| 25 | 37 
Jan. July| 16 ,, 26 | Union of Australia all Sot 
oo «2 LB 60 | UnionofLondon ... .. .. .. 154 












































